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$QWH HO 7ULEXQDO GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDODTXHSUDFWLFyHO([DPHQ*HQHUDO3~EOLFRSUHYLRDRSWDUDO7tWXORGH
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     'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR    'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR     'U-XDQ,JQDFLR$VHQVLR$Q]XHWR
9RFDO7HUFHUR     'U&pVDU$QWRQLR0HQGL]iEDO*LUyQ
9RFDO&XDUWR     %U$QGUHD5HQDWD6DPD\RD*X]PiQ
9RFDO4XLQWR     %U$OGR,VDtDV/ySH]*X]PiQ
6HFUHWDULD      'UD&iQGLGD/X])UDQFR/HPXV
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     'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR    'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR     'U-XDQ,JQDFLR$VHQVLR$Q]XHWR
9RFDO7HUFHUR     'UD,QJULG$UUHRODGH*RQ]iOH]
6HFUHWDULD      'UD&iQGLGD/X])UDQFR/HPXV
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3DGUH&HOHVWLDOJUDFLDVWHGR\SRUODEHQGLFLyQTXHPHGDVGHSRGHU
YHUUHDOL]DGRXQRGHORVDQKHORVPiVJUDQGHVGHPLFRUD]yQ*UDFLDV
SRU WHQHUPH VLHPSUH EDMR WX VRPEUD SURWHFWRUD \ SRU HQVHxDUPH HO
JUDQ$025TXHPHWLHQHV
$0,63$'5(6
&DUORV-XiUH]\/LGLD2UR]FRGH-XiUH]'R\PXFKDVJUDFLDVD'LRV
SRU KDEHUORV HVFRJLGR D XVWHGHV FRPRPLV SDGUHV 0XFKDV JUDFLDV
SDSL\PDPLSRUKDEHU WRPDGR OD UHVSRQVDELOLGDGGHHGXFDUPHFRQ
DPRUSRUODIDPLOLDPDUDYLOORVDTXHPHEULQGDURQSRUVXSDFLHQFLD
VXV VDELRVFRQVHMRV\ VREUH WRGRSRU ORVHVIXHU]RV\ VDFULILFLRVTXH
KLFLHURQSDUDSRGHUDSR\DUPHHQWRGRPRPHQWRGHOGHVDUUROORGHPL
YLGDHVSHFLDOPHQWHGHPLFDUUHUDXQLYHUVLWDULD£/RVDPRFRQWRGRPL
FRUD]yQ
$0,6+(50$1$6
,QJD0DUtD ,VDEHO -XiUH] \ 'UD /XFUHFLD -XiUH] 0XFKDV JUDFLDV
KHUPDQDVSRUHVHHMHPSORGHWUDEDMR\VDFULILFLRTXHPHGLHURQ3RU
HVWDUFRQPLJRVLHPSUHSRU VHUXVWHGHVPLDSR\R LQFRQGLFLRQDOSRU
FUHHUHQPt\SRUHO$025WDQJUDQGHTXHPHGHPXHVWUDQDGLDULR
6RQXQDGHODVPiVJUDQGHVEHQGLFLRQHVGHO3DGUH&HOHVWLDOSDUDPt
$0,129,2
5D~O 0XUJD  0XFKDV JUDFLDV 5DXOLWR SRU DSR\DUPH VLHPSUH
HVSHFLDOPHQWH HQ ORV PRPHQWRV PiV GLItFLOHV $JUDGH]FR D 'LRV
SRUTXH GHQWUR GH VXV SODQHV HVWXYR HO TXH XVWHG \ \R QRV
FRQRFLpUDPRV
$0,6$0,*$6
(VSHFLDOPHQWHD/XFtD)XHQWHV\ *DE\*DUFtDPXFKDVJUDFLDVSRU
FRPSDWLU FRQPLJR ODV DOHJUtDV \ WULVWH]DV GXUDQWH PL FDUUHUD
XQLYHUVLWDULDHVSHURTXHHVRVOD]RVGHDPLVWDGSHUGXUHQSDUDWRGDOD
YLGD\DPLVDPLJDVGHWRGDODYLGD0DUFHO\5DPRV2OJD5H\QD\
:HQGG\6DJDVWXPHFRQFDULxR
$0,6&$7('5È7,&26
(VSHFLDOPHQWH D 'UD  ,QJULG $UUHROD 'U (ULFN +HUQiQGH] 'UD
-XOLHWD0HGLQD 'U 5LFDUGR /HyQ 'U 5LFDUGR &DWDOiQ 'U 'DYLG
&DVWLOOR'UD*UDFH%DVHJRGD 0XFKDVJUDFLDV SRUTXH DGHPiVGH
FRPSDUWLU GHVLQWHUHVDGDPHQWH VXV FRQRFLPLHQWRV \ H[SHULHQFLD PH
EULQGDURQVXDPLVWDG
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$ 'LRV
$ 0LVSDGUHV
$ 0LIDPLOLD
$ 8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD
$ )DFXOWDGGH2GRQWRORJtD
$ 0LVFDWHGUiWLFRV
$ 7RGDVODVSHUVRQDVTXHIXHURQPLVSDFLHQWHVHQOD)DFXOWDGGH2GRQWRORJtD
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7HQJRHOKRQRUGHVRPHWHUDVXFRQVLGHUDFLyQPLWUDEDMRGHWHVLVLQWLWXODGR
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&RQIRUPHORGHPDQGDQORV(VWDWXWRVGH OD)DFXOWDGGH2GRQWRORJtDGH OD8QLYHUVLGDGGH
6DQ&DUORVGH*XDWHPDODSUHYLRDRSWDUDO7tWXORGH
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'HVHRH[SUHVDUPLDJUDGHFLPLHQWRDWRGDVODVSHUVRQDVTXHHQDOJXQDIRUPDD\XGDURQHQOD
HODERUDFLyQ GHPL WUDEDMR GH WHVLV HQ HVSHFLDO DPL DVHVRUD'UD ,QJULG$UUHROD SRU VX
DSR\R \ DVHVRUtD HQ OD UHDOL]DFLyQ GH HVWH WUDEDMR GH LQYHVWLJDFLyQ D OD )DFXOWDG GH
2GRQWRORJtD \ D XVWHGHV GLVWLQJXLGRV PLHPEURV GHO +RQRUDEOH 7ULEXQDO ([DPLQDGRU
UHFLEDQPLVPiVDOWDVPXHVWUDVGHFRQVLGHUDFLyQ\UHVSHWR
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6XPDULR          
,QWURGXFFLyQ          
$QWHFHGHQWHV          
3ODQWHDPLHQWRGHO3UREOHPD       
-XVWLILFDFLyQ          
5HYLVLyQGH/LWHUDWXUD        
2EMHWLYRV          
9DULDEOHV          
0DWHULDOHV\0pWRGRV        
5HVXOWDGRV          
'LVFXVLyQGH5HVXOWDGRV        
&RQFOXVLRQHV          
5HFRPHQGDFLRQHV         
/LPLWDFLRQHV          
5HIHUHQFLDVELEOLRJUiILFDV        
$QH[RV          
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&RQHOSURSyVLWRGHGHWHUPLQDUHOJUDGRGHFRQRFLPLHQWRVREUHHOSURFHVRVDOXG
HQIHUPHGDG GH OD PXMHU GXUDQWH OD PHQVWUXDFLyQ HPEDUD]R PHQRSDXVLD \ HO XVR GH
DQWLFRQFHSWLYRVRUDOHVGHORVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxRGHOD)DFXOWDGGH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD\GHORV&LUXMDQRV'HQWLVWDV
GH OD FLXGDG FDSLWDO VH OOHYy D FDER XQ HVWXGLR GHVFULSWLYR SRU PHGLR GHO FXDO VH
VHOHFFLRQyXQDPXHVWUDSUREDELOtVWLFDVLPSOHDOHDWRULDFRQVWLWXLGDSRUSHUVRQDV

6HHODERUyXQLQVWUXPHQWRUHFROHFWRUGHGDWRVHQGRQGHVHDERUGDURQORVFXDWUR
WHPDVFRQFHUQLHQWHVDOHVWXGLR)XHUHVXHOWRGHPDQHUDYROXQWDULDLQGLYLGXDO\DQyQLPD
SDUDSRVWHULRUPHQWHWDEXODUODLQIRUPDFLyQ\REWHQHUORVGDWRVGHLQWHUpV

6HORJUyHVWDEOHFHUTXHHOGHODV&LUXMDQDV'HQWLVWDVWLHQHQXQJUDGRGH
FRQRFLPLHQWR DGHFXDGR HQ FRPSDUDFLyQ FRQXQ GH ORV&LUXMDQRV'HQWLVWDV &RQ
UHVSHFWRDOJUXSRGHHVWXGLDQWHVODVHVWXGLDQWHVGHVH[WRDxRHQXQREWXYLHURQ
XQJUDGRGHFRQRFLPLHQWRDGHFXDGR\ORVHVWXGLDQWHVGHVH[WRDxRHQXQ&DEH
GHVWDFDU TXH ORV HVWXGLDQWHV GH TXLQWR DxR WDQWR KRPEUHV FRPR PXMHUHV  IXHURQ OD
PXHVWUDTXHSUHVHQWyHOPHQRUJUDGRGHFRQRFLPLHQWR

 (Q WpUPLQRV JHQHUDOHV  VH FRQFOX\H TXH ODV &LUXMDQDV 'HQWLVWDV VRQ ODV TXH
SUHVHQWDURQXQJUDGRGHFRQRFLPLHQWRDGHFXDGRGHWRGDODPXHVWUDHQHVWXGLR







 
 




,1752'8&&,Ï1

/DPD\RUtDGHODVSDFLHQWHVTXHEXVFDQVHUYLFLRVGHVDOXGEXFDOVRQPXMHUHV
(Q HVWD SREODFLyQ H[LVWHQ HVWDGRV ILVLROyJLFRV HVSHFLDOHV  HQ OD YLGD GH OD SHUVRQD HQ
GRQGHHORUJDQLVPRUHDFFLRQD WHPSRUDOPHQWHGHPDQHUDGLVWLQWDDQWHVLWXDFLRQHVFRPR
VRQVXSURSLDELRORJtDHOWUDWDPLHQWRPpGLFRRGHQWDO\ODDGPLQLVWUDFLyQGHIiUPDFRV
%DMR HVWDV FRQGLFLRQHV VH REVHUYDUiQ FDPELRV ELROyJLFRV GHVFRPSHQVDFLRQHV
KRUPRQDOHV\UHDFFLRQHVSVLFROyJLFDVTXHWLHQHQXQDUHODFLyQGLUHFWDVREUHVXHVWDGRGH
VDOXGJHQHUDO\SRUORWDQWRVREUHVXHVWDGRGHVDOXGEXFDO
 (OSURSyVLWRGHOSUHVHQWHWUDEDMRIXHGHWHUPLQDUFXiOHVHOJUDGRGHFRQRFLPLHQWR
GHORVHVWXGLDQWHVGHDxRGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH
6DQ &DUORV GH *XDWHPDOD \ GH ORV &LUXMDQRV 'HQWLVWDV HQ OD FLXGDG GH *XDWHPDOD
UHVSHFWRDOSURFHVRVDOXGHQIHUPHGDGGHODPXMHUGXUDQWHODPHQVWUXDFLyQHOHPEDUD]R
PHQRSDXVLD\HOXVRGHDQWLFRQFHSWLYRVRUDOHV
 (O HVWXGLR VH UHDOL]y HQ ODV LQVWDODFLRQHV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD \ GH ODV FOtQLFDV SULYDGDV GH ORV &LUXMDQRV
'HQWLVWDV OD LQIRUPDFLyQ VH UHFDEy D WUDYpV GH XQ FXHVWLRQDULR HQ XQD PXHVWUD
VHOHFFLRQDGDDOHDWRULDPHQWHWDQWRDORVHVWXGLDQWHVFRPRDORV&LUXMDQRV'HQWLVWDVGH
ODFLXGDGFDSLWDO
 /RVUHVXOWDGRVGHHVWDLQYHVWLJDFLyQSRGUiQVHUYLUSDUDGHWHUPLQDUVLHVQHFHVDULD
OD FUHDFLyQ GH PHGLGDV FRUUHFWLYDV HQ ORV FXUVRV LPSDUWLGRV HQ OD )DFXOWDG GH
2GRQWRORJtD \ GH WDOOHUHV TXHSXHGDQ FRODERUDU FRQ HO EXHQGHVDUUROORGH OD SURIHVLyQ
RGRQWROyJLFDJXDWHPDOWHFDHQORTXHDOSURFHVRVDOXG±HQIHUPHGDGEXFDOGHODVPXMHUHV
VHUHILHUH
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
6HJ~Q OD GHFODUDFLyQ GH OD 2UJDQL]DFLyQ 0XQGLDO GH OD 6DOXG XQD PXMHU \ XQ
KRPEUH VDQRV VRQ DTXHOORV TXH ORJUDQPDQWHQHU XQ HVWDGRGHELHQHVWDU QR VROR ItVLFR
VLQRWDPELpQSVtTXLFR\VRFLDO(OHQIHUPRHVDTXHOTXHQRORJUDHVHHVWDGRFRPSOHWRGH
ELHQHVWDU
/D VDOXG EXFDO HV SDUWH LQWHJUDO GH OD VDOXG JHQHUDO ORV SUREOHPDV EXFDOHV TXH
H[SHULPHQWD ODSREODFLyQHQJHQHUDOHQHVSHFLDO ODVSDFLHQWHVGHVH[RIHPHQLQRWLHQHQ
TXHVHUFRQVLGHUDGDVVGHELGRDTXHVRQHOODVODVTXHHQVXPD\RUtDGHPDQGDQVHUYLFLRV
RGRQWROyJLFRV
$GHPiV ODV PXMHUHV WLHQHQ QHFHVLGDGHV \ FRQVLGHUDFLRQHV HVSHFtILFDV GH VDOXG
EXFDOGHELGRDTXHORVFDPELRVILVLROyJLFRVSRUORVTXHDWUDYLHVDQVRQGLIHUHQWHVDORV
GH ORV KRPEUHV  /RV FDPELRV KRUPRQDOHV SRU ORV TXH OD PXMHU DWUDYLHVD GXUDQWH OD
PHQVWUXDFLyQ HO HPEDUD]R \ OD PHQRSDXVLD  OD DIHFWDQ \ WLHQHQ XQD VRUSUHQGHQWH
LQIOXHQFLD HQ OD FDYLGDG EXFDO   7DPELpQ VH KDQ REVHUYDGR LQIOXHQFLDV VLPLODUHV HQ
DTXHOODVPXMHUHVTXHXWLOL]DQDQWLFRQFHSWLYRVRUDOHV
3RU OR DQWHULRU HO SDSHO GHO RGRQWyORJR VH YXHOYH JUDGXDOPHQWH  PiV FRPSOHMR
SRUTXH GHEH  UHFRQRFHU OR LQGLVSHQVDEOH TXH HV HO FRQRFLPLHQWR GHO HVWDGR GH VDOXG
SDUWLFXODUGHFDGDJUXSRSREODFLRQDO TXHVHSUHWHQGHDWHQGHUHQ ODFOtQLFDGHQWDOSDUD
EULQGDUXQDDWHQFLyQHVSHFtILFDHQHVWHFDVRDSDFLHQWHVGHOVH[RIHPHQLQR
(Q OD DFWXDOLGDG HQ *XDWHPDOD HVSHFtILFDPHQWH QR H[LVWH QLQJ~Q HVWXGLR TXH
UHODFLRQHHOJUDGRGHFRQRFLPLHQWRGH&LUXMDQRV'HQWLVWDV\HVWXGLDQWHVGHOD)DFXOWDGGH
2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD  VREUH HO SURFHVR VDOXG
HQIHUPHGDG GH ODV PXMHUHV GXUDQWH OD PHQVWUXDFLyQ HPEDUD]R PHQRSDXVLD \ XVR GH
DQWLFRQFHSWLYRVRUDOHVÒQLFDPHQWHVHKDQUHDOL]DGRHVWXGLRVHQORVTXHUHODFLRQDQXQD
GHODVFXDWURHWDSDVGHODPXMHUHOHPEDUD]R
(Q  3DGLOOD  HVWXGLy HQ XQ JUXSR GHPXMHUHV HPEDUD]DGDV HQ OD FLXGDG GH
*XDWHPDOD OD UHODFLyQ GH VX HVWDGR FRQ FDULHV GHQWDO   6HXWLOL]y XQ LQVWUXPHQWR SDUD
PHGLU HO tQGLFH &32 ± GLHQWH  /RV UHVXOWDGRV GHPXHVWUDQ TXH QR KXER GLIHUHQFLDV
VLJQLILFDWLYDV HQWUHPXMHUHV HPEDUD]DGDVTXHSUDFWLFDUDQRQR ODKLJLHQHRUDO FRQXQD
GLIHUHQFLDGHOHQWUHXQJUXSR\HORWUR


 
 
(Q&DUtDV HVWXGLy ODV DOWHUDFLRQHVSHULRGRQWDOHV GXUDQWH HO HPEDUD]R\ VXV
FDPELRVHQHOSHUtRGRSRVW±SDUWR  'LFKRHVWXGLRVH UHDOL]yHQ OD&OtQLFD'HQWDOGHO
+RVSLWDOGH-DFDOWHQDQJR+XHKXHWHQDQJR6HHQFXHVWDURQDGRVJUXSRVGHSDFLHQWHVXQ
JUXSRH[SHULPHQWDOGHPXMHUHVHQWUHHOVpSWLPR\QRYHQRPHVGHHPEDUD]R\XQJUXSR
FRQWUROGHSDFLHQWHVQRHPEDUD]DGDV/RVH[iPHQHVFOtQLFRVIXHURQVLJXLHQGRHOËQGLFH
GH5XVVHO\HO ËQGLFHGH+LJLHQH2UDO 6LPSOLILFDGRGH*UHHQH\9HUPLOOLRQFRQFOX\y
FRQTXHODHQIHUPHGDGSHULRGRQWDOSDUHFHDFHQWXDUVHFRQHOSURJUHVRGHOHPEDUD]R\TXH
GLVPLQX\HGHVSXpVGHOSDUWR
(Q%DUULRV  HVWXGLy  HQQLxRVGH±DxRVGHHGDGTXHDFXGtDQD OD
&OtQLFD 'HQWDO  GHO ,QVWLWXWR *XDWHPDOWHFR GH 6HJXULGDG 6RFLDO OD SUHYDOHQFLD GH
KLSRSODVLD GH HVPDOWH \ VX UHODFLyQ FRQ LQJHVWLyQ GH PHGLFDPHQWRV GHILFLHQFLDV
QXWULFLRQDOHV HQIHUPHGDGHV VLVWpPLFDV \  R  LQIHFFLRVDV GH OD PDGUH GXUDQWH HO
HPEDUD]R'HHVRVFDVRVFRUUHVSRQGHQDQLxRVFRQKLSRSODVLD\DQLxRVVLQ
KLSRSODVLDGHORVFXDOHVVHH[DPLQDURQODVUHVSHFWLYDVKLVWRULDVSUHQDWDOHVGHODVPDGUHV
\ORVGDWRVHQFRQWUDGRVIXHURQDQRWDGRVHQXQDILFKDFOtQLFDHVSHFLDOPHQWHGLVHxDGDTXH
DO ILQDO SHUPLWLy UHDOL]DU OD UHODFLyQ DQWHULRUPHQWH H[SXHVWD  %DUULRV HQFRQWUy TXH OD
DUFDGDPiVDIHFWDGDIXHODVXSHULRUFRQXQGHVXSHUILFLHVDIHFWDGDV6HHVWDEOHFLy
XQDGLIHUHQFLD VLJQLILFDWLYD  VREUH HO XVRGH DQWLELyWLFRVSRU ODPDGUHGXUDQWHHO
HPEDUD]R DGHPiV TXH OD JDQDQFLD GH SHVR GH OD PDGUH WLHQH UHODFLyQ LQYHUVD FRQ OD
SUHVHQFLDGHKLSRSODVLDGH HVPDOWH HQ ODGHQWLFLyQ SULPDULD$O ILQDO FRQFOX\HTXH VL
H[LVWHUHODFLyQWDQWRHQWUH LQJHVWLyQGHDQWLELyWLFRVFRPRGHILFLHQFLDVQXWULFLRQDOHVGH
OD PDGUH GXUDQWH HO HPEDUD]R H KLSRSODVLD GH HVPDOWH \ TXH QR H[LVWH UHODFLyQ
VLJQLILFDWLYDHQWUHHQIHUPHGDGHVVLVWpPLFDVGHODPDGUHGXUDQWHHOHPEDUD]RHKLSRSODVLD
GHHVPDOWHHQORVQLxRV









 
 

3/$17($0,(172'(/352%/(0$

/DPHQVWUXDFLyQHOHPEDUD]RODPHQRSDXVLD\HOXVRGHDQWLFRQFHSWLYRVRUDOHV
VRQ HWDSDV SRU ODV TXH ODV PXMHUHV DWUDYLHVDQ GLFKDV HWDSDV SURYRFDQ HQ HOODV FLHUWR
GHVRUGHQ D JUDGR KRUPRQDO ELROyJLFR \ SVLFROyJLFR TXH YLHQH  D DOWHUDU VX HVWDGR GH
VDOXGJHQHUDO\SRUORWDQWRWDPELpQDOWHUDVXHVWDGRGHVDOXGEXFDO(QDOJXQRVFDVRV
WDPELpQSXHGHQFDXVDUDOJXQDDOWHUDFLyQHQVXVKLMRVHQPXMHUHVHPEDUD]DGDV
 (Q HO GHVDUUROOR GH OD SURIHVLyQ RGRQWROyJLFD D GLDULR VH  SXHGHQ SUHVHQWDU
SDFLHQWHV GH VH[R IHPHQLQR GHPDQGDQGR VHUYLFLRV TXH SXHGDQ HVWDU DWUDYHVDQGR SRU
FXDOTXLHUD GH ODV FXDWUR HWDSDV DQWHV PHQFLRQDGDV  (V GHEHU GHO HVWXGLDQWH GH
RGRQWRORJtD TXH HPSLH]D VX SUiFWLFD FOtQLFD HQ OD  )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD D SDUWLU GHO WR $xR GH OD FDUUHUD \R GHO
&LUXMDQR'HQWLVWD FRQRFHU D IRQGR FDGD XQD GH HVWDV HWDSDV \ OD UHODFLyQ TXH SXHGDQ
WHQHUFRQORVFDPELRVTXHHQFDYLGDGEXFDOVHSXHGDQSUHVHQWDU$GHPiVGHEHQFRQRFHU
ODLQWHUDFFLyQGHFLHUWRVPHGLFDPHQWRVFRQHOGHVDUUROORGHODVDOXGEXFDOGXUDQWHFDGD
XQDGHHVWDVHWDSDV
 6LQHPEDUJRVHKDREVHUYDGRTXHXQDJUDQSDUWHGHHVWXGLDQWHVWUDWDQGHHYDGLU
EULQGDUWUDWDPLHQWRGHQWDODPXMHUHVHQHVWDGRGHJHVWDFLyQSULQFLSDOPHQWHDGHPiVGH
TXHLJQRUDQORVFDPELRVTXHVXIUHQODVPXMHUHVGXUDQWHVXVGLVWLQWDVHWDSDV
 
$QWHWDOVLWXDFLyQVXUJHODLQWHUURJDQWH¢&XiOHVHOJUDGRGHFRQRFLPLHQWRGHORV
HVWXGLDQWHVGHWRWR\WRDxRGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ
&DUORVGH*XDWHPDOD\GHORV&LUXMDQRV'HQWLVWDVHQODFLXGDGGH*XDWHPDODUHVSHFWRDO
SURFHVR VDOXGHQIHUPHGDG GH OD PXMHU GXUDQWH OD PHQVWUXDFLyQ HO HPEDUD]R
PHQRSDXVLD\HOXVRGHDQWLFRQFHSWLYRVRUDOHV"
< VDELHQGR TXH VRQ WRGDV ODV PXMHUHV ODV TXH DWUDYLHVDQ SRU HVWDV HWDSDV
¢H[LVWLUiGLIHUHQFLDVLJQLILFDWLYDGHFRQRFLPLHQWRHQWUHKRPEUHV\PXMHUHVGHOJUXSRHQ
HVWXGLR"




 
 

-867,),&$&,Ï1

 6HSXHGHGHWHUPLQDUHPStULFDPHQWHTXHXQEXHQJUXSRGH&LUXMDQRV'HQWLVWDV\
HVWXGLDQWHV GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD WUDWDQ GH
HYDGLU HO EULQGDU HO WUDWDPLHQWRGHQWDO LQWHJUDO DPXMHUHV HQ HVWDGRGHJHVWDFLyQ\TXH
LJQRUDQODUHODFLyQTXHH[LVWHHQWUHVDOXGEXFDO\ORVFDPELRVSRUORVTXHDWUDYLHVDQODV
PXMHUHVGXUDQWHODPHQVWUXDFLyQHPEDUD]RPHQRSDXVLD\XVRGHDQWLFRQFHSWLYRVRUDOHV

 3RU HVR HV QHFHVDULR GHWHUPLQDU FXiO HV HO JUDGR GH FRQRFLPLHQWR WHyULFR TXH
SRVHHQ ORV HVWXGLDQWHV GH WR WR WR DxR GH OD )DFXOWDG GH 2GRQWRORJtD GH OD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD\GH ORV&LUXMDQRV'HQWLVWDVHQ ODFLXGDGGH
*XDWHPDODVREUHHOSURFHVRVDOXGHQIHUPHGDG GH ODVPXMHUHVDFWXDOPHQWHSDUDSRGHU
SODQLILFDU \ HYDOXDU DOJ~Q FDPELR HQ ORV FXUVRV TXH VH LPSDUWHQ HQ OD )DFXOWDG GH
2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD R VXJHULU DOJ~Q WDOOHU R
FXUVRVSDUDORV&LUXMDQRV'HQWLVWDVEDViQGRVHHQLQIRUPDFLyQUHDO
 (Q2GRQWRORJtD VRQ ODVPXMHUHV ODV TXH HQ VXPD\RUtD GHPDQGDQ DWHQFLyQ(V
HQWRQFHVUHVSRQVDELOLGDGWDQWRGHORVHVWXGLDQWHVGH2GRQWRORJtDTXH\DWLHQHQDFWLYLGDG
FOtQLFDFRPRGHORV&LUXMDQRV'HQWLVWDVFRQRFHUDIRQGRFDGDXQDGHODVHWDSDVSRUODV
TXHHVWDSREODFLyQDWUDYLHVD\ODUHODFLyQGHGLFKDVHWDSDVFRQODFDYLGDGEXFDO\DTXHOD
UHGFDXVDOGHORVSUREOHPDVGHVDOXGVHGHEHDTXHORVVHUYLFLRVGHDWHQFLyQQRVHSUHVWDQ
HQIRUPDHILFLHQWH\RSRUWXQDSDUDPDQWHQHUODVDOXGGHODSREODFLyQDGHPiVXQDEDMD
FDOLGDGGHVHUYLFLRVTXHMXQWRDORVSUREOHPDVGHFREHUWXUDSRUTXHODSREODFLyQFXELHUWD
QRJR]DGHXQDEXHQDFDOLGDGGHDWHQFLyQ
 $GHPiV SRGUHPRV KDFHU FRPSDUDFLRQHV LQLFLDOHV SDUD HVWDEOHFHU VL H[LVWHQ
GLIHUHQFLDV VLJQLILFDWLYDV GH FRQRFLPLHQWR HQWUH HVWXGLDQWHV \ &LUXMDQRV 'HQWLVWDV
KRPEUHV\HVWXGLDQWHV\&LUXMDQRV'HQWLVWDVPXMHUHVVREUHHOSURFHVRVDOXGHQIHUPHGDG
GHODVPXMHUHVGXUDQWHODPHQVWUXDFLyQHPEDUD]RPHQRSDXVLD\XVRGHDQWLFRQFHSWLYRV
RUDOHV




 
 
0$5&27(Ï5,&2
0(16758$&,Ï1

'(),1,&,Ï1
(OLPLQDFLyQSHULyGLFDDWUDYpVGHODYDJLQDGHXQDVHFUHFLyQVDQJXLQROHQWDTXHFRQWLHQH
UHVWRVWLVXODUHVSURFHGHQWHVGHOGHVSUHQGLPLHQWRGHOHQGRPHWULRGHO~WHURQRJUDYtGLFR
/DGXUDFLyQPHGLDGH ODPHQVWUXDFLyQHVGH  DGtDV \ VH UHSLWH DSUR[LPDGDPHQWH
FDGDVHPDQDVGXUDQWHODYLGDUHSURGXFWLYDGHODPXMHUQRJHVWDQWH

*(1(5$/,'$'(6
 &,&/2 0(16758$/  1250$/  6H OH GHQRPLQD DVt DO FLFOR SHULyGLFR GH
FDPELRV TXH WLHQH OXJDU HQ HO HQGRPHWULR GXUDQWH HO FXDO OD FDSD GHFLGXD VH
GHVSUHQGH\GHVSXpVYXHOYHDFUHFHUSUROLIHUDVHPDQWLHQHGXUDQWHYDULRVGtDV\VH
GHVSUHQGHGHQXHYRFRQ ODPHQVWUXDFLyQ /DGXUDFLyQPHGLDGHO FLFORHVGHVGH HO
SULPHUGtDGHODPHQVWUXDFLyQKDVWDHOSULPHUGtDGHODPHQVWUXDFLyQVLJXLHQWHGH
GtDV  /D GXUDFLyQ \ ODV FDUDFWHUtVWLFDV YDUtDQPXFKR HQWUH ODV GLVWLQWDVPXMHUHV 
  /RV FLFORV PHQVWUXDOHV FRPLHQ]DQ FRQ OD PHQDUTXLD \ WHUPLQDQ FRQ OD
PHQRSDXVLD
(VWHFLFORPHQVWUXDOQRUPDOVHSXHGHGLYLGLUHQ
♦ &LFORRYiULFR
)DVHIROLFXODU
)DVHO~WHD

♦ &LFORXWHULQR
)DVHSUROLIHUDWLYD
)DVHVHFUHWRULD

0(16758$&,Ï1 (Q DXVHQFLD GH LPSODQWDFLyQ VH LQWHUUXPSH OD VHFUHFLyQ
JODQGXODU\RFXUUHXQDGHVLQWHJUDFLyQLUUHJXODUGHODGHFLGXDIXQFLRQDO(OUHVXOWDGR
GHO GHVSUHQGLPLHQWR GH HVWD FDSD GHO HQGRPHWULR HV HO SURFHVR GHQRPLQDGR
PHQVWUXDFLyQ  (VWD VH GHEH D OD UHGXFFLyQ UHSHQWLQD GH ORV HVWUyJHQRV  \
HVSHFLDOPHQWHGHODSURJHVWHURQD
 (OSULPHUHIHFWRHVODGLVPLQXFLyQGHODHVWLPXODFLyQGHODVFpOXODVHQGRPHWULDOHV
SRUHVWDVGRVKRUPRQDVVHJXLGRGHODUiSLGDLQYROXFLyQGHOSURSLRHQGRPHWULRDXQ
HVSHVRUDSUR[LPDGRGHOLQLFLDO
 
 
'XUDQWHWRGRHOFLFORPHQVWUXDOVHSURGXFHQSURVWDJODQGLQDV\VXFRQFHQWUDFLyQPiV
HOHYDGDRFXUUHGXUDQWHODPHQVWUXDFLyQ
 'XUDQWHODPHQVWUXDFLyQQRUPDOVHSLHUGHQPOGHVDQJUHDSUR[LPDGDPHQWH\
XQRV  PO PiV GH OtTXLGR VHURVR  (O OtTXLGR PHQVWUXDO KDELWXDOPHQWH HV
LQFRDJXODEOH SRUTXH MXQWR FRQ HO PDWHULDO QHFUyWLFR HQGRPHWULDO VH OLEHUD
ILEULQROLVLQD  6L HO VDQJUDGR SRU OD VXSHUILFLH XWHULQD HV H[FHVLYR OD FDQWLGDG GH
ILEULQROLVLQD SXHGH VHU LQVXILFLHQWH SDUD HYLWDU OD FRDJXODFLyQ  /D SUHVHQFLD GH
FRiJXORVGXUDQWHODPHQVWUXDFLyQHVVHxDOKDELWXDOPHQWHGHXQDDIHFFLyQXWHULQD(Q
HOSOD]RGHDGtDVGHVGHHOFRPLHQ]RGHODPHQVWUXDFLyQODSpUGLGDGHVDQJUHFHVD
GHELGRDTXHSDUDHVHPRPHQWRVHKDUHHSLWHOL]DGR

/HXFRUUHDGXUDQWHODPHQVWUXDFLyQ'XUDQWHODPHQVWUXDFLyQVHOLEHUDQFDQWLGDGHV
GH OHXFRFLWRV D OD YH] TXH HOPDWHULDO QHFUyWLFR \ OD VDQJUH &RPR UHVXOWDGR GH OD
SUHVHQFLD GH WDQWRV OHXFRFLWRV \ SRVLEOHPHQWH SRU RWURV IDFWRUHV HO ~WHUR HV PX\
UHVLVWHQWH D OD LQIHFFLyQ GXUDQWH OD PHQVWUXDFLyQ LQFOXVR DXQTXH ODV VXSHUILFLHV
HQGRPHWULDOHVHVWiQGHVQXGDV(VWRWLHQHXQLQPHQVRYDORUSURWHFWRU

38%(57$'<0(1$548,$ 3XEHUWDG VLJQLILFD HO FRPLHQ]R GH OD YLGD VH[XDO
DGXOWD \ PHQDUTXLD HO FRPLHQ]R GH OD PHQVWUXDFLyQ (O SHUtRGR GH OD SXEHUWDG VH
SURGXFH SRU XQ DXPHQWR JUDGXDO GH OD VHFUHFLyQ GH KRUPRQDV JRQDGRWURSDV SRU OD
KLSyILVLVTXHFRPLHQ]DDSUR[LPDGDPHQWHHQHORFWDYRDxRGHYLGD\FXOPLQDFRQHO
FRPLHQ]RGHODPHQVWUXDFLyQHQWUHORV\DxRVSURPHGLRDxRV (Q OD
PXMHUODKLSyILVLV\ORVRYDULRVLQIDQWLOHVVRQFDSDFHVGHXQIXQFLRQDPLHQWRSOHQRVL
VRQHVWLPXODGRVDGHFXDGDPHQWH

0$1,)(67$&,21(625$/(6'85$17(/$0(16758$&,Ï1
 (O DXPHQWR GH HVWUyJHQRV \ SURJHVWHURQD SXHGHQ LQFUHPHQWDU  OD LQFLGHQFLD GH
JLQJLYLWLVHKLSHUSODVLDJLQJLYDOHQODV]RQDVGHDFXPXODFLyQGHSODFDGHQWREDFWHULDQD\
FiOFXORV
 $GHPiV SXGLHUD SUHVHQWDUVH OHVLRQHV KHUSpWLFDV ODELDOHV ~OFHUDV DIWRVDV ODV FXDOHV
DSDUHFHQGXUDQWHODIDVHOXWHtQLFDGHOFLFOR\VDQDQGHVSXpVGHODPHQVWUXDFLyQHULWHPD
PDUJLQDOGHODHQFtDHLQIODPDFLyQGHODVJOiQGXODVVDOLYDOHVHQHVSHFLDOGHODSDUyWLGD
$OJXQRVDXWRUHVVXJLHUHQTXHDXPHQWDODWHQGHQFLDDOVDQJUDGR
 
 
0$1(-2(1/$&/Ë1,&$'(17$/
 (Q HO PDQHMR RGRQWROyJLFR GH OD SDFLHQWH GHEH HQIDWL]DUVH HQ ODV DFWLYLGDGHV
SUHYHQWLYDV \D TXH HQ HVWD HWDSD ORV FDPELRV KRUPRQDOHV FRQGXFHQ D DJUDQGDPLHQWRV
JLQJLYDOHVTXHSXHGHQFRQWURODUVHFRQXQDEXHQDWpFQLFDGHFHSLOODGR\GHXVRGHOKLOR
GHQWDO
 $~QFXDQGRVHKDGHVFULWRTXHGXUDQWHHVWDHWDSDKD\XQDXPHQWRHQODWHQGHQFLDDO
VDQJUDGRQRH[LVWHQUHVWULFFLRQHVSDUDUHDOL]DUSURFHGLPLHQWRVTXLU~UJLFRVSXHVFDUHFH
GHVLJQLILFDQFLDFOtQLFD

(0%$5$=2

'(),1,&,Ï1
 6LHOyYXORHVIHFXQGDGRVHSURGXFHXQDQXHYDVHFXHQFLDGHIHQyPHQRVOODPDGD
*HVWDFLyQR(PEDUD]R\HOyYXORIHFXQGDGRFRPSOHWDVXGHVDUUROOR\IRUPDXQIHWRD
WpUPLQR
*HVWDFLyQRSURFHVRGHFUHFLPLHQWR\GHVDUUROORGHXQQXHYRLQGLYLGXRHQHOVHQR
PDWHUQRDEDUFDGHVGHHOPRPHQWRGHODFRQFHSFLyQKDVWDHOQDFLPLHQWRSDVDQGRSRUORV
SHUtRGRVHPEULRQDULR\IHWDO   (OHPEDUD]RHPSLH]DDSUR[LPDGDPHQWHHQHOPRPHQWR
GHODRYXODFLyQODFXDOSXHGHSURGXFLUVHXQRVGtDVDQWHVGHOFRPLHQ]RGHODVLJXLHQWH
PHQVWUXDFLyQ 'XUD DOUHGHGRU GH  GtDV  VHPDQDV  /D SODFHQWD HV HO yUJDQR
HQFDUJDGRGHO LQWHUFDPELRPDWHUQRIHWDO  GHQXWULHQWHV\SURGXFWRVGHGHVHFKRSHUR OD
VDQJUH GH ODPDGUH \ HO IHWR QR VXHOHQPH]FODUVH  /RV yUJDQRV \ WHMLGRV GH ODPDGUH
H[SHULPHQWDQFDPELRVPXFKRVGHHOORVSURIXQGRV\DOJXQRVSHUPDQHQWHV

*(1(5$/,'$'(6
 0$'85$&,21'(/Ï98/2
3RFDVKRUDVGHVSXpVGHTXH HO HVSHUPDWR]RLGHSHQHWUH HQ HO RYRFLWR VXQ~FOHR
YXHOYHDGLYLGLUVHFRQORTXHTXHGDIRUPDGRHOyYXORPDGXURTXHWRGDYtDFRQWLHQH
FURPRVRPDVVLQVXSDUHMD
8QR GH HVRV  FURPRVRPDV GHO yYXOR HV HO FURPRVRPD IHPHQLQR OODPDGR
FURPRVRPD ;  &XDQGR pVWH VH XQH D XQ HVSHUPDWR]RLGH TXH FRQWLHQH RWUR
FURPRVRPD ; VH SURGXFH XQD FRPELQDFLyQ ;; TXH GD OXJDU D XQ GHVFHQGLHQWH
IHPHQLQR
 
 
3HUR FXDQGR HO FURPRVRPD; GHO yYXOR VH DSDUHD FRQ XQ HVSHUPDWR]RLGH TXH
FRQWLHQHXQFURPRVRPD<VHIRUPDXQGHVFHQGLHQWH;<TXHHVXQYDUyQ

 75$163257()(&81'$&,Ï1(,03/$17$&,Ï1'(/Ï98/2
• 3DVRGHOyYXORSRUODWURPSDGHIDORSLR2YLGXFWR&XDQGRVHSURGXFHOD
RYXODFLyQHOyYXORDFRPSDxDGRGHXQFHQWHQDURPiVGHFpOXODVGHODJUDQXORVD
XQLGDV D pO \ TXH IRUPDQ OD FRURQD UDGLDGD HV H[SXOVDGR GLUHFWDPHQWH D OD
FDYLGDGSHULWRQHDO GHELHQGRHQWRQFHVSHQHWUDU HQXQDGH OD WURPSDVGH IDORSLR
SDUDOOHJDUKDVWDODFDYLGDGGHO~WHUR
• )HFXQGDFLyQ GHO ÏYXOR  'HVGH OD H\DFXODFLyQ DOJXQRV HVSHUPDWR]RLGHV
DWUDYLHVDQHO~WHURHQDPLQXWRV\OOHJDQDODVDPSROODVTXHVHHQFXHQWUDQHQ
HOH[WUHPRRYiULFRGH ODV7URPSDVGH)DORSLR'HFDVL ORVPLOORQHVGH
HVSHUPDWR]RLGHVGHSRVLWDGRVHQODYDJLQDVRORXQRVPLOHVFRQVLJXHQOOHJDUDOD
DPSROOD/DIHFXQGDFLyQGHOyYXORVHSURGXFHQRUPDOPHQWHSRFRGHVSXpVGHTXH
HOyYXORSHQHWUHHQODDPSROOD
&XDQGR HO HVSHUPDWR]RLGH \D VH KD HQWUDGR HQ HO yYXOR VX FDEH]D VH KLQFKD
UiSLGDPHQWHKDVWDIRUPDUXQSURQ~FOHRPDVFXOLQR'HVSXpVORVFURPRVRPDV
VLQSDUHMDGHOSURQ~FOHRPDVFXOLQR\ORVFURPRVRPDVVLQSDUHMDGHOSURQ~FOHR
IHPHQLQR VH DOLQHDQ SDUD YROYHU D IRUPDU XQD GRWDFLyQ FRPSOHWD GH 
FURPRVRPDVSDUHVHQHOyYXORIHFXQGDGR

 3$62325/$75203$'()$/23,2
8QDYH] ORJUDGD OD IHFXQGDFLyQ  VHQHFHVLWDQQRUPDOPHQWHDGtDVPiVSDUD
TXHHOyYXORUHFRUUDOD7URPSDGH)DORSLR\OOHJXHDODFDYLGDGGHO~WHUR(VSRVLEOH
TXHODVGpELOHVFRQWUDFFLRQHVGHODWURPSDGHIDORSLRD\XGHQDGHVSOD]DUHOyYXOR

(O LVWPR GH OD WURPSD ORV  ~OWLPRV FHQWtPHWURV DQWHV GH DEULUVH HQ HO ~WHUR
SHUPDQHFHFRQWUDtGRHVSDVPyGLFDPHQWHGXUDQWHORVSULPHURVGtDVTXHVLJXHQDOD
RYXODFLyQ3DVDQGRHVWHWLHPSRKD\XQDXPHQWRUiSLGRGHODSURJHVWHURQDVHFUHWDGD
SRUHOFXHUSR O~WHRGHORYDULRHO FXDOHVWLPXODHQSULPHU OXJDUHOGHVDUUROORGH ORV
UHFHSWRUHV GH SURJHVWHURQD TXH VH HQFXHQWUDQ HQ ODV ILEUDV PXVFXODUHV OLVDV GH OD
WURPSD \ GHVSXpV ORV DFWLYD HMHUFLHQGR XQ HIHFWR UHODMDQWH TXH IDYRUHFH D OD
SHQHWUDFLyQGHOyYXORIHFXQGDGRHQHOLQWHULRUGHO~WHUR
 
 
 ,03/$17$&,Ï1'(/%/$672&,672(1(/Ò7(52
8QDYH]HQHO~WHURHOEODVWRFLVWRyYXORIHFXQGDGRGLYLGLGRHQFpOXODVHQ
GHVDUUROORVXHOHSHUPDQHFHUHQODFDYLGDGXWHULQDGXUDQWHDGtDVDQWHVGHDQLGDU
HQHOHQGRPHWULRSRUHVRODLPSODQWDFLyQVHSURGXFHKDELWXDOPHQWHKDFLDHODO
GtDVLJXLHQWHDODRYXODFLyQ

)$&725(6+25021$/(6'(/(0%$5$=2
 'XUDQWH HO HPEDUD]R OD SODFHQWD  IRUPD HVSHFLDOPHQWH JUDQGHV FDQWLGDGHV GH
JRQDGRWURSLQDFRULyQLFDHVWUyJHQRV\SURJHVWHURQD

 *21$'27523,1$&25,Ï1,&$+80$1$ /D VHFUHFLyQ GH  HVWD KRUPRQD
VHSXHGHPHGLUHQODVDQJUHSRUSULPHUDYH]RGtDVGHVSXpVGHODRYXODFLyQ/D
FXDQWtD GH HVWD VHFUHFLyQ VH HOHYD SDUD DOFDQ]DU VXPi[LPR XQDV  D  VHPDQDV
GHVSXpVGH ODRYXODFLyQ\GHVSXpVGHVFLHQGHKDVWDXQJUDGRPXFKRPHQRUD
VHPDQDVGHVSXpVGHODRYXODFLyQ(VWH~OWLPRQLYHOVHPDQWLHQHGXUDQWHHOUHVWRGHO
HPEDUD]R

)81&,Ï1,PSHGLUODLQYROXFLyQQRUPDOGHOFXHUSRO~WHR\ODILQDOL]DFLyQGHOFLFOR
VH[XDOIHPHQLQR(VWDKRUPRQD KDFHTXHHOFXHUSRO~WHRVHFUHWHFDQWLGDGHV WRGDYtD
PD\RUHV GH KRUPRQDV VH[XDOHV SURJHVWHURQD \ HVWUyJHQRV GXUDQWH ORV PHVHV
VLJXLHQWHV

(VWDV KRUPRQDV VH[XDOHV LPSLGHQ ODPHQVWUXDFLyQ \ VLUYHQ SDUD TXH HO HQGRPHWULR
VLJD FUHFLHQGR \ DFXPXODQGR JUDQGHV FDQWLGDGHV GH QXWULHQWHV HQ OXJDU GH
GHVSUHQGHUVHGXUDQWHODPHQVWUXDFLyQ7DPELpQHMHUFHXQHIHFWRHVWLPXODQWHVREUHODV
FpOXODV LQWHUVWLFLDOHV GHO WHVWtFXOR IHWDO  \ HVR KDFH TXH ORV IHWRV YDURQHV SURGX]FDQ
WHVWRVWHURQD KDVWD HO PRPHQWR GH QDFHU  (VWD SHTXHxD VHFUHFLyQ GH WHVWRVWHURQD
GXUDQWHODJHVWDFLyQHVODTXHSHUPLWHTXHFUH]FDQORVyUJDQRVVH[XDOHVPDVFXOLQRVHQ
OXJDUGHORVIHPHQLQRV

 (675Ï*(126  /D SURGXFFLyQ GLDULD GH HVWUyJHQRV SODFHQWDULRV DXPHQWD HQ
WpUPLQRVGHDFWLYLGDGHVWURJpQLFDKDVWDYHFHVDSUR[LPDGDPHQWHSRUHQFLPDGHOR
QRUPDOKDFLDHOILQDOGHOHPEDUD]R

 
 
)81&,Ï1'XUDQWHHOHPEDUD]RSURGXFHXQDXPHQWRGHOWDPDxRGHO~WHURGHOD
PDGUH  XQ DXPHQWR GH ODV PDPDV GH OD PDGUH FRQ PD\RU GHVDUUROOR GH OD
HVWUXFWXUD GXFWDO GH HVWRV yUJDQRV \  XQ DXPHQWR GH ORV JHQLWDOHV H[WHUQRV GH OD
PDGUH
 $GHPiVUHODMDQORVGLYHUVRVOLJDPHQWRVSHOYLDQRVGHODPDGUHGHPRGRTXHODV
DUWLFXODFLRQHV VDFURLOtDFDV  VH YXHOYDQ EDVWDQWHPiV IOH[LEOHV \ OD VtQILVLV GHO SXELV
DGTXLHUH HODVWLFLGDG &RQ HVWRV FDPELRV VH KDFHPiV  IiFLO HO SDVR GHO IHWR SRU HO
FDQDOGHOSDUWR

 352*(67(521$$GHPiVGHVHUVHFUHWDGDSRUHOFXHUSRO~WHRDOFRPLHQ]RGHOD
JHVWDFLyQ OD SURJHVWHURQD HV VHFUHWDGD HQ HQRUPHV FDQWLGDGHV SRU OD SODFHQWD
(IHFWLYDPHQWH OD VHFUHFLyQ GH SURJHVWHURQD  DXPHQWD DOUHGHGRU GH  YHFHV HQ HO
WUDQVFXUVRGHOHPEDUD]R

)81&,Ï1(MHUFHXQHIHFWRHVSHFLDODOUHGXFLUODFRQWUDFWLOLGDGGHO~WHURJUiYLGR
LPSLGLHQGRFRQHOORODVFRQWUDFFLRQHVXWHULQDVFDSDFHVGHFDXVDUHODERUWRHVSRQWiQHR
 &RQWULEX\H DO GHVDUUROOR GHO SURGXFWR GH OD FRQFHSFLyQ LQFOXVR DQWHV GH VX
DQLGDPLHQWR$\XGDDORVHVWUyJHQRVDSUHSDUDUODPDPDPDWHUQDSDUDODODFWDQFLD


5(638(67$'(/25*$1,6020$7(512$/(0%$5$=2
♦ $XPHQWRGHSHVRGHODHPEDUD]DGD'XUDQWHODJHVWDFLyQHVIUHFXHQWHTXHODPXMHU
WHQJDJUDQDSHWLWRHQSDUWHSRUTXHORVVXVWUDWRVDOLPHQWLFLRVGHVDSDUHFHQGHODVDQJUH
GHODPDGUHHQGLUHFFLyQDOIHWR\HQSDUWHSRUIDFWRUHVKRUPRQDOHV
♦ (OPHWDEROLVPR GXUDQWH HO HPEDUD]R (OPHWDEROLVPR EDVDO GH OD HPEDUD]DGD VH
HOHYDDOUHGHGRUGHXQGXUDQWHODVHJXQGDPLWDGGHOHPEDUD]R'HELGRDHOORHV
IUHFXHQWHTXHODHPEDUD]DGDH[SHULPHQWHVHQVDFLRQHVGHFDORUH[FHVLYR
♦ &DPELRVGHODSDUDWRFLUFXODWRULRGH ODPDGUHGXUDQWHHOHPEDUD]R 6HREVHUYDQ
DXPHQWRV VLJQLILFDWLYRV \ SURJUHVLYRV GHO YROXPHQ FLUFXODWRULR PDWHUQR KDVWD XQ
 \  XQ LQFUHPHQWR HQ HO JDVWR FDUGtDFR GH  GHELGR D HOOR HV FRP~Q TXH
SXHGDDSUHFLDUVHXQVRSORIXQFLRQDOVHFXQGDULRDODVREUHFDUJDFLUFXODWRULD

 
 
$O LQFUHPHQWDUVHGHPDQHUD LPSRUWDQWHHOYROXPHQFLUFXODWRULR VHREVHUYDXQD
GLVPLQXFLyQHQ ORVYDORUHVGHKHPRJORELQD\GHOKHPDWRFULWRSURYRFDQGRXQD IDOVD
DQHPLD R DQHPLD UHODWLYD  (VWRV FDPELRV KHPDWROyJLFRV SRU OR JHQHUDO VRQ ELHQ
WROHUDGRVVLQHPEDUJRDOJXQDVPXMHUHVUHTXLHUHQGHKLHUURVXSOHPHQWDULR
2WURV FDPELRV TXH VH REVHUYDQ HQ HO SODVPD GXUDQWH OD JUDYLGH] VRQ XQ
LQFUHPHQWR GH ORV IDFWRUHV 9,, 9,,, \ ; DVt FRPR GH ILEULQyJHQR FRQ XQD
GLVPLQXFLyQGHODDFWLYLGDGILEULQROtWLFD\GHODYHORFLGDGGHOIOXMRYHQRVRSRUORTXH
OD PXMHU JHVWDQWH PXHVWUD XQ ULHVJR PD\RU TXH HO UHVWR GH OD SREODFLyQ VDQD SDUD
GHVDUUROODU WUDVWRUQRV WURPERHPEyOLFRV  /D SUHVLyQ DUWHULDO GLVPLQX\H DO LQLFLR GHO
HPEDUD]RHQPP+JFRQXQLQFUHPHQWRJUDGXDOKDVWDDOFDQ]DUQLYHOHVQRUPDOHVDO
ILQDOGHOPLVPR8QDHOHYDFLyQPDUFDGDGHODSUHVLyQDUWHULDOGHVSXpVGHODVHPDQD
 GHEH FRQVLGHUDUVH KDVWD QR GHPRVWUDU OR FRQWUDULR FRPR LQGLFLR GH WR[HPLD
JUDYtGLFDSUHHFODPSVLD\HFODPSVLD
♦ /D UHVSLUDFLyQ GXUDQWH HO HPEDUD]R  'HELGR D OD H[SDQVLyQ GHO ~WHUR \ D OD
HOHYDFLyQGHO GLDIUDJPD OD UHVHUYDGHO R[tJHQRPDWHUQR WLHQGH D GLVPLQXLU OR TXH
SXHGHRULJLQDUHQDXPHQWRGHORVUHTXHULPLHQWRVPHWDEyOLFRVORFXDOSRQHHQULHVJR
XQDKLSR[LDWDQWRDODPDGUHFRPRDOIHWR'XUDQWHHO~OWLPRWULPHVWUHVHREVHUYDHQ
HOODGLVQHDHQHVSHFLDODODGRSWDUODSRVLFLyQVXSLQD
♦ )XQFLRQDPLHQWR GHO VLVWHPD XULQDULR GH OD PDGUH GXUDQWH HO HPEDUD]R  /D
IRUPDFLyQ GH RULQD HQ ODPXMHU HPEDUD]DGD VXHOH VHU DOJRPD\RU GH OR KDELWXDO D
FDXVDGHODPD\RULQJHVWLyQGHOtTXLGRV\DODHOHYDGDFDUJDGHSURGXFWRVGHGHVHFKR
/D FRPSUHVLyQ XULQDULD VREUH ORV XUpWHUHV REOLJD D OD SDFLHQWH D UHDOL]DUPLFFLRQHV
IUHFXHQWHV\ODKDFHVXVFHSWLEOHDGHVDUUROODULQIHFFLRQHVXULQDULDVVREUHWRGRGXUDQWH
HOSHUtRGRILQDOGHOHPEDUD]R
 7DPELpQ VH REVHUYD XQ LQFUHPHQWR GHO IOXMR SODVPiWLFR UHQDO  \ GH OD WDVD GH
ILOWUDFLyQJORPHUXODUSRUORTXHHQODDSOLFDFLyQGHDQWLELyWLFRV\RWURVIiUPDFRVHQ
ODPXMHUJHVWDQWHVHSXGLHUDUHTXHULUGRVLVPD\RUHVGHODVXVXDOHVSDUDPDQWHQHU
FRQFHQWUDFLRQHVVpULFDVySWLPDV
6RQ IUHFXHQWHV ODV QiXVHDV \ YyPLWRV GXUDQWH OD SULPHUD HWDSD GHO HPEDUD]R
DWULEXLEOHV D KLSRJOLFHPLD \ DO LQFUHPHQWR HQ OD SURGXFFLyQ GH JRQDGRWURSLQD
FRULyQLFD/DPDGUHVXIUHDGHPiVXQLQFUHPHQWRHQODSURGXFFLyQGHiFLGRJiVWULFR
LQFRPSHWHQFLD GHO HVItQWHU JDVWURHVRIiJLFR \ GLVPLQXFLyQ GH ORV PRYLPLHQWRV
SHULVWiOWLFRV
 
 
'XUDQWHODJHVWDFLyQTXL]iVHSUHVHQWHXQDXPHQWRHQODVQHFHVLGDGHVGHLQVXOLQD
DOJXQDVPXMHUHVGHVDUUROODQLQWROHUDQFLDDODJOXFRVDRELHQGLDEHWHVJHVWDFLRQDOFRQ
WRGDV ODV FDUDFWHUtVWLFDV FOtQLFDV \ FRPSOLFDFLRQHV SURSLDV GH HVWH WUDVWRUQR GHO
PHWDEROLVPRGHORVFDUERKLGUDWRV

0$1,)(67$&,21(6%8&$/(6(1(/(0%$5$=2
(QHOGHODVPXMHUHVHPEDUD]DGDVVHREVHUYDQFDPELRVJLQJLYDOHVVREUHWRGRHQ
HO iUHD GH ORV GLHQWHV DQWHULRUHV GHELGR D XQD KLSHUDFWLYLGDG LQIODPDWRULD GH RULJHQ
KRUPRQDO \ XQD LQDGHFXDGD KLJLHQH RUDO  /RV YDORUHV HOHYDGRV GH SURJHVWHURQD
REVHUYDGRVGXUDQWHODJUDYLGH]HOLQFUHPHQWRHQHOPHWDEROLVPRGHORVHVWUyJHQRVGHOD
HQFtD DVt FRPR HO LQFUHPHQWR HQ OD SURGXFFLyQ GH ODV SURVWDJODQGLQDV GXUDQWH HO
HPEDUD]RWLHQHQXQDDFFLyQGLUHFWDVREUHORVFDSLODUHVJLQJLYDOHV\VREUHODQXWULFLyQ\
HOPHWDEROLVPRGHODVFpOXODVGHOSHULRGRQWRORTXHRULJLQDXQDXPHQWRGHODUHVSXHVWD
LQIODPDWRULD DQWH ORV LUULWDQWHV ORFDOHV \ OD SODFD GHQWREDFWHULDQD SHUPLWLHQGR TXH VH
DJUDYHQOHVLRQHVSUHH[LVWHQWHVFRPRFDULHVJLQJLYLWLV\SHULRGRQWLWLV
7RGRV HVWRV FDPELRV VRQ PiV HYLGHQWHV GHVSXpV GHO VHJXQGR PHV GH JHVWDFLyQ
DOFDQ]DQGRVXPi[LPDH[SUHVLyQHQHORFWDYRPHV
/RV FDPELRV HQ HQFtD VH FDUDFWHUL]DQ SRU XQ HULWHPD PDUFDGR FRQ SpUGLGD GH
SXQWLOOHR \ HGHPD  /RV WHMLGRV DGTXLHUHQ XQD WH[WXUD OLVD \ EULOODQWH H[LVWLHQGR XQD
WHQGHQFLD PDUFDGD DO VDQJUDGR  $ HVWH HVWDGR VH OH FRQRFH FRPR JLQJLYLWLV GHO
HPEDUD]R3XHGHQREVHUYDUVHWDPELpQKLSHUSODVLDJLQJLYDO\IRUPDFLyQGHVHXGREROVD

$~Q FXDQGR QR VH KD LGHQWLILFDGR XQD UHODFLyQ FODUD HQWUH FDXVD \ HIHFWR KD\
HYLGHQFLDVGHTXHPDGUHVDIHFWDGDVSHULRGRQWDOPHQWHWLHQHQXQULHVJRPD\RUGHGDUDOX]
QLxRVGHEDMRSHVR\DOXPEUDPLHQWRVWHPSUDQRV
$SUR[LPDGDPHQWHHQXQGHPXMHUHVHPEDUD]DGDVVHREVHUYDHQHOVHJXQGRPHV
GH JHVWDFLyQ HO GHVDUUROOR GH XQ FUHFLPLHQWR H[XEHUDQWH GH WHMLGR OODPDGR WXPRU R
JUDQXORPDGHO HPEDUD]R IRUPDFLyQ VLPLODU DOJUDQXORPDSLyJHQRTXH VH LQLFLD VREUH
ODV HQFtDV SUHYLDPHQWH LQIODPDGDV GHELGR D XQPDO FRQWURO GH SODFD GHQWREDFWHULDQD
FiOFXORXRWURVLUULWDQWHVORFDOHV


 
 
(VWDHVXQDOHVLyQH[RItWLFDLQGRORUDHULWHPDWRVDRSXUS~UHDPX\YDVFXODUL]DGDFRQ
IUHFXHQFLDHQODUHJLyQYHVWLEXODUGHOPD[LODUVXSHULRU\TXHUDUDYH]SURGXFHGHVWUXFFLyQ
yVHD
(VGHFUHFLPLHQWROLPLWDGRDOFDQ]DGRGHDFPGHGLiPHWURPD\RU\TXHLQYROXFLRQD
SDUFLDOPHQWHGHVSXpVGHOSDUWRVLQHPEDUJRSDUDHOLPLQDUORHQVXWRWDOLGDGVHUHTXLHUH
FLUXJtD
/D UHODFLyQ HQWUH HPEDUD]R \ FDULHV QR HVWi ELHQ GHILQLGD \D TXH HV SRFR FODUR HO
RULJHQ GHO LQFUHPHQWR GH OD DFWLYLGDG FDULRVD TXH QR SXHGH DWULEXLUVH DO HPEDUD]R
PLVPRVLQRDODGLVPLQXFLyQGHODHILFLHQFLDHQORVKiELWRVGHKLJLHQHRUDOGXUDQWHHVWH
SHUtRGRTXHELHQSXGLHUDQVHUVDWLVIDFWRULRVHQXQDPXMHUQRHPEDUD]DGD
(O LQFUHPHQWR HQ OD SURGXFFLyQ GH iFLGR JiVWULFR OD LQFRPSHWHQFLD GHO HVItQWHU
JDVWURHVRIiJLFRODKLSHUHPHVLV\ODFRPSUHVLyQGHO~WHURVREUHODVYtVFHUDVRULJLQDQXQD
UHJXUJLWDFLyQ  GHO FRQWHQLGR JiVWULFR KDFLD HO HVyIDJR \ OD FDYLGDG RUDO OD FXDO SXHGH
RFDVLRQDU HURVLyQ GH ODV FDUDV SDODWLQDV GH ORV GLHQWHV DQWHULRUHV VXSHULRUHV VL HVWD
VLWXDFLyQHVUHSHWLWLYD

0$1(-2(1/$&/Ë1,&$'(17$/
(V LPSRUWDQWH TXH HO RGRQWyORJR FRQR]FD ORV FDPELRV TXH VH SUHVHQWDQ GXUDQWH HO
HPEDUD]R\HOLPSDFWRTXHpVWRVSXHGDQWHQHUVREUHHOPDQHMRRUDO
 $XQFXDQGRODPD\RUSDUWHGHORVSURFHGLPLHQWRVGHQWDOHVSXHGHQOOHYDUVHDFDER
FRQ VHJXULGDG GXUDQWH HO HPEDUD]R HO GLVHxR HQ HO SODQ GH WUDWDPLHQWR  GHEH
FRQWHPSODUVHGHVGHGRVDVSHFWRV

 3DUD HO IHWR GHEH HQFDPLQDUVH D HYLWDU +LSR[LD IHWDO GHVDUUROOR GH DOWHUDFLRQHV
WHUDWRJpQLFDVXQWUDEDMRGHSDUWRSUHPDWXURRXQDERUWR

 3DUD OD PDGUH GHEH HQIDWL]DU HQ $FWLYLGDGHV SUHYHQWLYDV VLVWpPLFDV \ RUDOHV
VHOHFFLRQDU HOPRPHQWRDSURSLDGRSDUD UHDOL]DU WUDWDPLHQWRVHOHFWLYRVSODQHDUELHQ
ORVDOFDQFHVGHOWUDWDPLHQWR\HYLWDUVLWXDFLRQHVTXHDOWHUHQHOFXUVRGHOHPEDUD]R



 
 
(OHVWDEOHFLPLHQWRGHVDOXGRUDOGHEHVHUULJXURVDPHQWHEXVFDGRDQWHVGHOHPEDUD]R
HQ PXMHUHV TXH DQWLFLSDGDPHQWH OH PDQLILHVWHQ DO JLQHFyORJR OD LQWHQFLyQ GH
HPEDUD]DUVH /D SDFLHQWH HPEDUD]DGD GHEH VHU PRWLYDGD SDUD TXH DVLVWD D OD FOtQLFD
GHQWDOSRUORPHQRVXQDYH]GXUDQWHHVWDHWDSD/DPXMHUJHVWDQWHGHEHHVWDUFRQYHQFLGD
GHODLPSRUWDQFLDGHODVDFWLYLGDGHVSUHYHQWLYDV\GHOGLDJQyVWLFR\WUDWDPLHQWRRSRUWXQR
GHQXHYDVOHVLRQHVEXFDOHVSDUDELHQHVWDUGHOIHWR\GHHOODPLVPD
/RVSUREOHPDVDJXGRVFRPRSXOSLWLV\DEVFHVRVTXHFDXVDQGRORU LQWHQVR\ILHEUH
GHEHQVROXFLRQDUVHHQFXDOTXLHUHWDSDGHODJHVWDFLyQSDUDQRDJUHJDUXQDFDUJDH[WUDGH
HVWUpV\DQVLHGDGHQODSDFLHQWH\HQHOIHWRORFXDOSXHGHSHUWXUEDUHOGHVDUUROORIHWDO\D
TXH OD ILHEUH SXHGH RULJLQDU KLSRSODVLD GH HVPDOWH TXH HQ RFDVLRQHV SXHGH VHU JUDYH
3DUDOOHYDUDFDERSURFHGLPLHQWRVHOHFWLYRV ODPHMRUpSRFDHVHOVHJXQGRWULPHVWUHGHO
HPEDUD]R\DTXHGXUDQWHORVSULPHURVWUHVPHVHVVRQIUHFXHQWHVODVQiXVHDV\HOYyPLWR
\ HQ ODV ~OWLPDV HWDSDV GH OD JHVWDFLyQ ODPDGUH QR VH VLHQWH FyPRGD HQ FDVL QLQJXQD
SRVLFLyQ
'XUDQWH HO VHJXQGR WULPHVWUH SXHGHQ OOHYDUVH D FDER SURFHGLPLHQWRV SHULRGRQWDOHV
UHVWDXUDFLRQHV H[WUDFFLRQHV WUDWDPLHQWRV GH HQGRGRQFLD R UHKDELOLWDFLRQHV VHQFLOODV
/DVDFWLYLGDGHVTXLU~UJLFDVRSURWpVLFDVFRPSOHMDV HVSUHIHULEOH UHDOL]DUODVGHVSXpVGHO
SDUWR
6LHPSUHTXH ODSDFLHQWHHPEDUD]DGDUHILHUD WHQHUVRSORFDUGLDFRGHEHHVWDEOHFHUVL
HVWH HVGH WLSRRUJiQLFRR IXQFLRQDO6L HVRUJiQLFR VHGHEHPDQHMDU D ODSDFLHQWH FRQ
FREHUWXUDDQWLPLFURELDQDDQWHVGHSURFHGLPLHQWRVGHQWDOHVTXH LPSOLTXHQVDQJUDGR 6L
HOWLSRGHVRSORHVIXQFLRQDOVHSXHGHPDQHMDUDODJHVWDQWHVLQODDGPLQLVWUDFLyQSUHYLD
GHDQWLPLFURELDQRV
'XUDQWH HO ~OWLPR WULPHVWUH GHEH HYLWDUVH HQ OD SDFLHQWH OD SRVLFLyQ VXSLQD SRU HO
ULHVJRGHTXHVXIUDKLSR[LDSDVDMHUDRELHQHOVtQGURPHGHKLSRWHQVLyQVXSLQD
3DUD HOOR HV FRQYHQLHQWH WUDWDUOD VHQWDGD R OLJHUDPHQWH UHFOLQDGD HQ HO VLOOyQ \ HQ
FDVR GH SUHVHQWDUVH VtQWRPDV GH FRPSUHVLyQ GH OD YHQD FDYD KDFHUOD JLUDU VREUH VX
FRVWDGR L]TXLHUGRSDUD OLEHUDU OD FLUFXODFLyQ  \PHMRUDU ODYHQWLODFLyQ  6H UHFRPLHQGD
KDFHUOH³PRYHUVH´HQHOVLOOyQHYHQWXDOPHQWHFRPRPHGLGDDQWLFRPSUHVLYD
'HVHUSRVLEOHVHGHEHSURFXUDUQRPDQWHQHUDODSDFLHQWHPXFKRWLHPSRHQFRQWDFWR
FRQ ORV SDFLHQWHV SHGLiWULFRV GHELGR D TXH SXGLHUDQ SUHVHQWDUVH HQ ORV LQIDQWHV
HQIHUPHGDGHV LQIHFFLRVDV WDOHV FRPR VDUDPSLyQ UXEpROD YDULFHOD FLWRPHJDORYLUXV R
KHUSHVVLPSOH\FRQWDJLDUDODJHVWDQWH
 
 
/RV YLUXV FDXVDQWHV GH HVWDV HQIHUPHGDGHV VRQ UHVSRQVDEOHV WDPELpQ GH DOWHUDFLRQHV
FRQJpQLWDV HQ HO IHWR VL ODPDGUH VH LQIHFWD GXUDQWH HO SULPHU WULPHVWUH GHO HPEDUD]R
2WURV YLUXV FRQVLGHUDGRV WHUDWRJpQLFRV VRQ HO GH OD PRQRQXFOHRVLV LQIHFFLRVD \ GHO
UHVIULDGRFRP~Q

 720$'(5$',2*5$)Ë$6'HEHUHDOL]DUVHFRQFDXWHODVREUHWRGRHQHOSULPHU
WULPHVWUH GHO HPEDUD]R SHUtRGR HQ HO FXDO ORV yUJDQRV GHO IHWR HVWiQ HQ SOHQD
IRUPDFLyQ6LQHPEDUJRVLHOHPSOHRGHUD\RV;HVLQGLVSHQVDEOHVHGHEHQWRPDUHO
PHQRUQ~PHURGHUDGLRJUDItDVSRVLEOH
'HSUHIHUHQFLDVHGHEHQXWLOL]DUSHOtFXODVH[WUDUiSLGDVHPSOHDQGRXQFROLPDGRU
TXHHYLWHUDGLDFLRQHVVHFXQGDULDV\KDFLHQGRXVRGHDSDUDWRVGHFRQRODUJRPLHQWUDV
VH OOHYHQDFDER ODVPHGLGDVGH VHJXULGDGQRH[LVWH FRQWUDLQGLFDFLyQHQ VX HPSOHR
GXUDQWHODJHVWDFLyQHQSDUWLFXODUGHVSXpVGHOVHJXQGRWULPHVWUH

 (;È0(1(6 &203/(0(17$5,26&RQ IUHFXHQFLD ODV PXMHUHV HPEDUD]DGDV
WLHQGHQDSUHVHQWDUDQHPLDSRUORTXHODYDORUDFLyQ\ODGHWHUPLQDFLyQGHHVWDSXHGH
KDFHUVHDWUDYpVGHOUHFXHQWRGHHULWURFLWRVGHODFDQWLGDGGHKHPRJORELQDWRWDOGHO
KHPDWRFULWR\GHORVtQGLFHVJOREXODUHV2WUDSUXHEDTXHHO&LUXMDQR'HQWLVWDSXHGH
VROLFLWDUHQODVSDFLHQWHVTXHVRVSHFKHQGHHVWHHVWDGRHVODSUXHEDGHHPEDUD]R

 &216,'(5$&,21(6 )$50$&2/Ï*,&$6 (Q HO SULPHU WULPHVWUH OD
SUHVFULSFLyQ GH IiUPDFRV GHEH HYLWDUVH HVSHFLDOPHQWH DTXHOORV TXH DWUDYLHVHQ OD
EDUUHUD SODFHQWDULD \ TXH SXHGHQ VHU Wy[LFRV R WHUDWRJpQLFRV SDUD HO IHWR  (VWD
DEVROXWDPHQWHFRQWUDLQGLFDGRHOHPSOHRGHHVWUHSWRPLFLQDWHWUDFLFOLQDVEDUELW~ULFRV
\GLD]HSDP
(QORTXHVHUHILHUHDODSUHVFULSFLyQGHDQDOJpVLFRVDFHWDPLQRIpQHVHOIiUPDFR
GH HOHFFLyQ VLHPSUH \ FXDQGR VH XVH HQ GRVLV WHUDSpXWLFDV $~Q FXDQGR VH SXHGH
XWLOL]DUiFLGRDFHWLOVDOLFtOLFRGHEHHYLWDUVHVXXVRSURORQJDGRVREUHWRGRDOILQDOGHO
HPEDUD]R GDGDV ODV FRPSOLFDFLRQHV KHPRUUiJLFDV TXH SXHGD JHQHUDU GXUDQWH \
GHVSXpVGHOSDUWR
(OHPSOHRFUyQLFRGHHVWHIiUPDFRSXHGHSURGXFLUHQODJHVWDQWHDQHPLDGDGDVX
FDSDFLGDG SDUD SURYRFDU GDxR \ XOFHUDFLyQ HQ OD PXFRVD JiVWULFD \ WHQGHQFLD DO
VDQJUDGR
 
 
1RHVSUXGHQWHVXHPSOHRGHELGRDTXHJHQHUDIUHFXHQWHV³DJUXUDV´\UHIOXMRV
JiVWULFRVSUHVHQWHVD~QVLQHOHVWtPXORGHHVWHWLSRGHLUULWDQWH7DQWRHVWHIiUPDFR
FRPR HO LEXSURIHQR \ HO QDSUR[HQR LQKLEHQ OD SURGXFFLyQ GH SURVWDJODQGLQDV
QHFHVDULDV SDUD OD LQGXFFLyQ GHO SDUWR SRU OR TXH VX HPSOHR SXHGH SURORQJDU HO
HPEDUD]R DVt FRPR SURYRFDU HO FLHUUH SUHPDWXUR GHO FRQGXFWR DUWHULRVR OR TXH
SURGXFH KLSHUWHQVLyQ SXOPRQDU HQ HO QLxR  /D FRGHtQD \ HO SURSR[LIHQR VH KDQ
UHODFLRQDGRFRQODELR\SDODGDUKHQGLGRVREUHWRGRFXDQGRVHKDQHPSOHDGRGXUDQWH
HOSULPHUWULPHVWUHGHOHPEDUD]R9HUFXDGUR\

 35(9(1&,Ï18QSURWRFRORSUHYHQWLYRSDUDORJUDURPDQWHQHUODVDOXGRUDOGHEH
LQFOXLU
D (GXFDFLyQDODSDFLHQWHKDFLpQGRODHQWHQGHUHOFRQFHSWRGHSUHYHQFLyQ
E (OLPLQDUORVGHSyVLWRVVXSUDHLQIUDJLQJLYDOHVGHODERFDGHODJHVWDQWH
F 9LJLODUODGLHWDGHODSDFLHQWHSURFXUDQGRGLVPLQXLUHOFRQVXPRGHD]~FDUHV
G (OLPLQDU ODV OHVLRQHV FDULRVDV QXHYDV \ UHHPSOD]DU WRGDV ODV UHVWDXUDFLRQHV
GHIHFWXRVDV
H 6L IXHUD FRQYHQLHQWH \ RSRUWXQR SXHGHQ OOHYDUVH D FDER OD HODERUDFLyQ GH
SUyWHVLV\RSURFHGLPLHQWRVTXLU~UJLFRVPHQRUHV
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 0(123$86,$ &HVDFLyQGHILQLWLYDGH ODPHQVWUXDFLyQFRPRFRQVHFXHQFLDGH OD
LQVXILFLHQFLDRYiULFD&RUUHVSRQGHDO~OWLPRVDQJUDGRPHQVWUXDOTXHVHSUHVHQWDHQ
SURPHGLRHQWUHORV\DxRVGHHGDGHQGLIHUHQWHVSREODFLRQHV
(Q  $OEULJKW UHFRQRFH TXH OD GHILFLHQFLD HVWUyJHQLFD FRQGLFLRQD
RVWHRSRURVLV  \ HQ  VH XWLOL]D SRU SULPHUD YH] HO IOXRUXUR SDUD WUDWD OD
RVWHRSRURVLV  $VXYH]VHWRPDFRQFLHQFLDGHTXHHOFOLPDWHULRHVXQSUREOHPDGH
VDOXG\VHREVHUYDTXHODPRUWDOLGDGVHLQFUHPHQWDGLUHFWDRLQGLUHFWDPHQWHGHVSXpV
GHODPHQRSDXVLD(O~QLFRREMHWLYRHVUHVDOWDUORYDVWRTXHHVHVWHWHPDDVtFRPRVX
WUDVFHQGHQFLDHQHOFDPSRGH OD2GRQWRORJtD\FUHDUFRQFLHQFLDGH ORVPXFKRTXH
IDOWDD~QSRUFRQRFHU

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(VTXHPDTXHLQGLFDODUHODFLyQHQWUHODVGLVWLQWDVHWDSDVGHOFOLPDWHULR

 &/,0$7(5,2$XQTXHVHXWLOL]DFRQGLIHUHQWHVVLJQLILFDGRVVHWRPDUiFRPRHO
SHUtRGR GH LQYROXFLyQ RYiULFD TXH FRPLHQ]D FXDQGR KD\ DOWHUDFLRQHV ELRTXtPLFDV
UHSURGXFWLYDVRFOtQLFDVRFDVLRQDGDVSRUODGLVPLQXFLyQGHODVIXQFLRQHVRYiULFDVGH
UHSURGXFFLyQKRUPRQDORGHORVJDPHWRV\TXHWHUPLQDFRQHOLQLFLRGHODVHQHFWXG
FXDQGR VH HVWDELOL]D OD IXQFLyQ RYiULFD UHVLGXDO GH VHFUHFLyQ GH HVWHURLGHV
*HQHUDOPHQWHVHFRQVLGHUDGHVGHORVKDVWDORVDxRVDXQTXHHVWRVOtPLWHVVRQ
SRFRSUHFLVRV

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 3(5,0(123$86,$ (WDSD GHO FOLPDWHULR DOUHGHGRU GH OD PHQRSDXVLD TXH
FRPLHQ]D FXDQGR DSDUHFHQ ORV WUDVWRUQRV PHQVWUXDOHV \ HQGRFULQRV \ VH SURORQJD
KDVWD TXH SXHGH DVHJXUDUVH TXH UHDOPHQWH VH SUHVHQWy PHQRSDXVLD FXDQGR KD
WUDQVFXUULGR XQ DxR GH DPHQRUUHD  6X GXUDFLyQ HVPX\ YDULDEOH GRV D RFKR DxRV
DQWHVGH ODPHQRSDXVLD\XQDxRSRVWHULRU D HOOD $OJXQRV DXWRUHVFRQVLGHUDQ HVWD
HWDSDFRPRWUDQVLFLyQDODPHQRSDXVLDRLQVXILFLHQFLDRYiULFDLQFLSLHQWH

 35(0(123$86,$3DUWHGHOFOLPDWHULRDQWHULRUDOD3HULPHQRSDXVLD

 3260(123$86,$  7LHPSR GHO FOLPDWHULR SRVWHULRU DO HVWDEOHFLPLHQWR GH OD
PHQRSDXVLD

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(OFOLPDWHULRHVXQSURFHVRGHVHQHVFHQFLDJRQDGDOVLQJXODUHQODPXMHU$OFHVDUOD
IXQFLyQGHORYDULR\ODFDSDFLGDGUHSURGXFWLYDRFXUUHODSULYDFLyQKRUPRQDO$GHPiV
ODPXMHU VXIUH FDPELRV SVLFROyJLFRV \ FRUUH HO ULHVJR GH SDGHFHU YDULDV HQIHUPHGDGHV
FUyQLFDVDOWHUDFLRQHVFDUGLRYDVFXODUHVGHWHULRURyVHR\FLHUWDVQHRSODVLDV&RQRFHUORV
IDFWRUHV HSLGHPLROyJLFRV TXH LQWHUYLHQHQ HQ HO FOLPDWHULR SHUPLWH SUHYHU VX LPSDFWR
VREUHODVDOXGGHODVPXMHUHV\EULQGDHOHPHQWRVSDUDDFRQVHMDUODVVREUHODVPHGLGDVTXH
GHEHQ WRPDU UHVSHFWR GH ORV ULHVJRV GH HQIHUPHGDGHV UHODFLRQDGDV FRQ VX HVWDGR
ILVLROyJLFR  6HJ~Q  HO FHQVR GH  UHDOL]DGR HQ 0p[LFR HO Q~PHUR GH PXMHUHV
PD\RUHV GH DxRGH HGDG IXH  GH DKt OD JUDQ WUDVFHQGHQFLD GH HVWXGLDU \
FRQRFHUHVWHSURFHVR
/D FRQIXVLyQ FRQ HO XVR GH ORV WpUPLQRV SRVWPHQRSDXVLD \ FOLPDWHULR SURYLHQH GH
FRQVLGHUDU D OD PHQRSDXVLD FRPR XQ HYHQWR WUDQVLWRULR TXH LQGLFD OD ~OWLPD
PHQVWUXDFLyQ HVGHFLU HOPRPHQWRGHO FDPELRGHO HVWDGR IXQFLRQDO D ODSpUGLGDGH OD
DFWLYLGDGGHORYDULR6HKDHVWXGLDGRFRQLQWHUpVODHWDSDWUDQVLFLRQDOGHODSpUGLGDGHOD
IXQFLyQ GHO RYDULR \ VH OH KD GDGR HO QRPEUH GH WUDQVLFLyQ D OD PHQRSDXVLD   (O
WpUPLQR FOLPDWHULR VH XWLOL]D SDUD UHIHULUVH D ORV FDPELRV ELROyJLFRV \ SVLFROyJLFRV
DVRFLDGRVFRQODPHQRSDXVLDFRQYLHQHSUHIHULUVHHOWpUPLQRFOLPDWHULRSDUDHVWXGLDUHVWD
HWDSDSHUPDQHQWHGHODYLGDGHODPXMHUGHXQDPDQHUDLQWHJUDO

 
 
(OWpUPLQRGH3HULPHQRSDXVLDWDPELpQVHXVDFRQIUHFXHQFLD\VHUHILHUHDXQDHWDSD
WUDQVLFLRQDODPSOLDTXHLQFOX\HORVFDPELRVGHODILVLRORJtDGHORYDULRHQODLQVWDODFLyQ
JUDGXDOGHOSURFHVRGHVHQHVFHQFLD\VHFRQVLGHUDTXHLQLFLDFXDWURDxRVDQWHVGHOFHVH
GHODPHQVWUXDFLyQ

('$'(148(,1,&,$/$0(123$86,$
(V LPSRUWDQWHFRQRFHU HVWHGDWRSDUDHVWLPDUHO WLHPSRGXUDQWHHO FXDO ODVPXMHUHV
SXHGHQHPSH]DUDSUHVHQWDUORVULHVJRVDVRFLDGRVGHHVWDHWDSD\DVtSRGHUUHDOL]DUXQD
EXHQDDQDPQHVLV
(Q GRV HVWXGLRV SXEOLFDGRV HQ OD FLXGDG GH0p[LFR HQ OD SREODFLyQ XUEDQD GH OD
FLXGDG GH /HyQ *WR VH HVWLPy OD HGDG HQ   \  DxRV \ HQ XQ HVWXGLR
PXOWLFpQWULFR HQ 'XUDQJR *XDGDODMDUD0RQWHUUH\ \ /HyQ VH HQFRQWUy XQDPHGLD GH
DxRV\ODVGLIHUHQFLDVVHH[SOLFDQGHELGRDOVHVJRPHWRGROyJLFR(QHOUHVWRGHO
PXQGRODPD\RUSDUWHGHORVHVWXGLRVTXHSRVHHHVWHWLSRGHLQIRUPDFLyQSURFHGHGHORV
SDtVHVLQGXVWULDOL]DGRV(Q(VWDGRV8QLGRVHQVHHVWLPyODHGDGGHODPHQRSDXVLD
DORVDxRV DXQTXHUHFLHQWHPHQWH7KH0HQVWUXDWLRQDQG5HSURGXFWLYH+LVWRU\
6WXG\ RI0LQQHVRWD  LQIRUPy XQD HGDG GH  DxRV \ HO0DVVDFKXVVHWV:RPHQV
+HDOWK 6WXG\ HVWLPy VX LQLFLR D ORV  DxRV  (Q SDtVHV FRPR )LQODQGLD \ %DVLOHD
6XL]D HV GH   \  SDUD PXMHUHV EODQFDV \ QHJUDV UHVSHFWLYDPHQWH HQ
6XGiIULFD\HQ,QJODWHUUD

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'XUDQWHOD3HULPHQRSDXVLDDXPHQWDQVLJQLILFDWLYDPHQWHORVVtQWRPDVGHWLSRItVLFR\
SVLFROyJLFR HQ GLYHUVDV SREODFLRQHV KDVWD OOHJDU D VREUHFDUJDU ORV VHUYLFLRV GH VDOXG
8VXDOPHQWH HVWRV VtQWRPDV QR SRQHQ HQ SHOLJUR OD YLGD \ SRU HOOR VXHOHQ VHU PDO
HQWHQGLGRVSRUODIDPLOLD\GHILFLHQWHPHQWHDWHQGLGRVSRUHOPpGLFR/DPD\RUtDGHHOORV
QR GHSHQGHQ GLUHFWDPHQWH GH OD SULYDFLyQ KRUPRQDO VLQR GH IDFWRUHV ELROyJLFRV \
SVLFROyJLFRV DVt FRPRGHOPDUFRFXOWXUDO HQTXH VHGHVHQYXHOYH ODSHUVRQD (VWXGLRV
HIHFWXDGRV HQ GLYHUVDV SREODFLRQHV XUEDQDV GH0p[LFRPXHVWUDQ TXH ORV VtQWRPDV VRQ
PX\IUHFXHQWHV
(Q XQ WUDEDMR HIHFWXDGR HQ OD FLXGDG GH /HyQ  ORV IHQyPHQRV YDVRPRWRUHV OD
DQVLHGDG OD GHSUHVLyQ OD DQJXVWLD \ HO VtQGURPHGHO QLGRYDFtR WLHQH IUHFXHQFLDV TXH
YDUtDQHQWUH\
 
 
(Q HO HVWXGLR PXOWLFpQWULFR FRRUGLQDGR SRU OD 8QLYHUVLGDG GH 'XUDQJR  OD
IUHFXHQFLDIXHPD\RUERFKRUQRVHQGHORVFDVRVFHIDOHDLUULWDELOLGDG\GHSUHVLyQ
HQSURSRUFLyQFHUFDQDD/DPDJQLWXGGHOSUREOHPDHVHYLGHQWH

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0DWKHZV\FRODERUDGRUHV HVWXGLDURQSURVSHFWLYDPHQWHORVFDPELRVGHORVOtSLGRV
HQ  PXMHUHV HQ HO SDVR GH OD SUHPHQRSDXVLD D OD PHQRSDXVLD \ HQFRQWUDURQ TXH
GLVPLQX\H HO FROHVWHURO +'/ \ DXPHQWD HO /'/ VLQ FDPELDU OD WHQVLyQ DUWHULDO ORV
QLYHOHVGHJOXFRVDHLQVXOLQDRHOFRQVXPRFDOyULFR/RVFDPELRVGHORVOtSLGRVKDQVLGR
FRQILUPDGRVHQHOHVWXGLRGH)UDPLQJKDP\HQXQDSREODFLyQGHQLYHOVRFLRHFRQyPLFR
EDMRGHODFLXGDGGH0p[LFR(QHVWH~OWLPRHVWXGLRHQWUHORV\DxRVGHHGDG
HOFROHVWHURO/'/\ORVWULJOLFpULGRVVRQPiVEDMRVHOFROHVWHURO+'/HVPiVDOWRHQODV
PXMHUHV 'HVSXpVGHORVDxRVDXPHQWDQORVOtSLGRVHQODVPXMHUHVPLHQWUDVTXHHQ
ORVYDURQHVQRFDPELDQ\GHVSXpVGH ORVDxRVHOFROHVWHURO WRWDO\ORV WULJOLFpULGRV
IXHURQPiVDOWRVHQODVPXMHUHV
(QSDtVHVFRPRHQ0p[LFRHOLQIDUWRGHOPLRFDUGLRVHHVWiFRQYLUWLHQGRHQXQDGHODV
SULQFLSDOHVFDXVDVGHPXHUWHDXQTXHWRGDYtDODVFLIUDVVRQLQIHULRUHVDODVLQIRUPDGDVHQ
ORVSDtVHVVDMRQHV
/D KLSHUWHQVLyQ HV XQ IDFWRU GH ULHVJR FDUGLRYDVFXODU LPSRUWDQWH  (Q SDtVHV
GHVDUUROODGRV OD SUHYDOHQFLD GH OD KLSHUWHQVLyQ DQWHV \ GHVSXpV GH OD PHQRSDXVLD HV
VLPLODU (VWH DVSHFWR SDUHFH VHU GLIHUHQWH HQ OD SREODFLyQ PH[LFDQD \ HQ SDtVHV HQ
GHVDUUROOR(Q/HyQ*WRODIUHFXHQFLDGHKLSHUWHQVLyQDUWHULDODXPHQWDHQODVPXMHUHV
PD\RUHV GH  DxRV GH HGDG \ DOFDQ]D FLIUDV VXSHULRUHV   )HQyPHQR VLPLODU VH
REVHUYyHQXQHVWXGLRHQHO'LVWULWR)HGHUDOHQGRQGHODKLSHUWHQVLyQIXHPiVIUHFXHQWH
HQODVPXMHUHVGHDDxRVTXHHQORVYDURQHV(VWHLQFUHPHQWRGH
ODWDVDGHKLSHUWHQVLyQGXUDQWHODPHQRSDXVLDWDPELpQVHVHxDORHQOD5HS~EOLFD3RSXODU
&KLQD  3DUHFH VHU XQ SURFHVR FDUDFWHUtVWLFR GH ODV SREODFLRQHV HQ ODV TXH DXPHQWD HO
SHVRFRUSRUDOGXUDQWHODPHQRSDXVLDORTXHXQLGRDODYLGDVHGHQWDULDSXHGHSURYRFDUHO
DXPHQWRHQODWHQVLyQDUWHULDO
/D GLDEHWHV PHOOLWXV HV RWUR IDFWRU GH ULHVJR FDUGLRYDVFXODU LPSRUWDQWH FRPR
PXHVWUDQGRVHVWXGLRVUHDOL]DGRVHQODFLXGDGGH0p[LFR(QWUHORV\DxRVGH
HGDG ODIUHFXHQFLDGHGLDEHWHVHVGHDHQDPERVVH[RV\HQWUHORV\DxRV
DXPHQWDD\HQORVYDURQHV\HQODVPXMHUHV
 
 
(VWR WDPELpQ VHREVHUYyHQ6DQ/XLV3RWRVt &XULRVDPHQWH HQ ORVPH[LFDQRVTXH
UHVLGHQHQ6DQ$QWRQLR7H[DVODSUHYDOHQFLDGHGLDEHWHVHVPD\RUHQODPXMHU
DXQTXHODGLIHUHQFLDUHVSHFWRGHODWDVDGHORVYDURQHVHVPHQRU

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/D SpUGLGD yVHD HV XQ SUREOHPD HSLGHPLROyJLFR UHODFLRQDGR FRQ OD SULYDFLyQ GH
HVWUyJHQRVHQODPHQRSDXVLD6XLPSRUWDQFLDUDGLFDHQODDOWDPRUWDOLGDGYLQFXODGDFRQ
ODIUDFWXUDGHFXHOORGHIpPXU\HQODFRQVLGHUDEOHPRUELOLGDGSRUIUDFWXUDVGHFROXPQD
\RWURVVLWLRVGHOHVTXHOHWR
/DPDVDyVHDPi[LPDVHDOFDQ]DFHUFDGHORVDxRVGHHGDG\SURQWRVHLQLFLDXQD
OHQWDHLQH[RUDEOHSpUGLGDTXHVHDFHOHUDHQODPHQRSDXVLD'HVSXpVGHORVDxRVGH
HGDGODSpUGLGDyVHDHVDSDUHQWHPHQWHREOLJDGDHQORVYDURQHVDXQDYHORFLGDGGH
DQXDO\HQODVPXMHUHVPHQRSiXVLFDVDDQXDO/RVHVWUyJHQRVWDPELpQSUHYLHQHQOD
SpUGLGDyVHDHQODHGDGDYDQ]DGD'HVGHHOSXQWRGHYLVWDHSLGHPLROyJLFRODSpUGLGD
yVHDHQXQDSREODFLyQVHUHODFLRQDFRQODHGDGHQTXHLQLFLDODPHQRSDXVLD
/DVSURSXHVWDVSDUDPHMRUDUODVDOXGHQHVWHSHUtRGRGHODPXMHUGHVGHHOLQLFLRGH
OD PHQRSDXVLD KDVWD VX PXHUWH GHEHQ FRQVLGHUDU JOREDOPHQWH ORV VtQWRPDV ItVLFRV \
HPRFLRQDOHV \ ORV ULHVJRV GH SDGHFHU HQIHUPHGDGHV FDUGLRYDVFXODUHV RVWHRSRURVLV
KLSHUWHQVLyQGLDEHWHV\ODVQHRSODVLDVPiVIUHFXHQWHV

&8$'52&/Ë1,&2'(/&/,0$7(5,2
(OFOLPDWHULRVHSUHVHQWDFRQXQDVHULHGHFDPELRVHQWRGRHORUJDQLVPRSURYRFDGD
SRU HO KLSRHVWURJHQLVPR OR TXH JHQHUD VLJQRV \ VtQWRPDV GH GLIHUHQWH LQWHQVLGDG  6H
FDOFXODTXHDSUR[LPDGDPHQWHGHODVPXMHUHVSDGHFHVtQWRPDVUHODFLRQDGRVFRQOD
PHQRSDXVLDGHHOODVORVSDGHFHGXUDQWHXQRDFLQFRDxRVPLHQWUDVTXHSRU
XQWLHPSRPD\RU'HODVPXMHUHVVLQWRPiWLFDVORVH[SHULPHQWDHQIRUPDLQWHQVD\
HQIRUPDOHYH /RVVtQWRPDVSXHGHQGLYLGLUVHHQHVSHFtILFRVH LQHVSHFtILFRV9HU
FXDGUR,,,





 
 
&XDGUR,,,
6LQWRPDWRORJtDFOLPDWpULFDHVSHFtILFDHLQHVSHFtILFD
6tQWRPDVHVSHFtILFRV 6tQWRPDVLQHVSHFtILFRV
%RFKRUQRV 6XGRUDFLyQ
$OWHUDFLRQHVSVLFROyJLFDV 3DOSLWDFLRQHV 3DUHVWHVLDV
 &HIDOHD
 ,QVRPQLR
 9pUWLJR
 ,QFRQWLQHQFLDXULQDULD
 3RODTXLXULD
 'LVXULD
 'LVSDUHXQLD
 1HUYLRVLVPR
 ,UULWDELOLGDG
 'HSUHVLyQ
7RPDGRGH$WHQFLyQ,QWHJUDOGHO&OLPDWHULR3ULPHUDHGLFLyQ

/RVVtQWRPDVWDPELpQSXHGHQFDWDORJDUVHHQFXDWURJUDQGHVJUXSRV
 9DVRPRWRU8URJHQLWDO3VLFROyJLFR0HWDEyOLFR9HUFXDGUR,9

&XDGUR,9
6LQWRPDWRORJtDFOLPDWpULFD
*UXSRV 6tQWRPDV
9DVRPRWRU %RFKRUQRV VXGRUDFLyQ SDOSLWDFLRQHV SDUHVWHVLDV FHIDOHD LQVRPQLR
YpUWLJR
8URJHQLWDO ,QFRQWLQHQFLDXULQDULDSRODTXLXULDGLVXULDGLVSDUHXQLD
3VLFROyJLFR 1HUYLRVLVPR,UULWDELOLGDG\GHSUHVLyQ
0HWDEyOLFR $OWHUDFLRQHV HQ ODV /LSRSURWHtQDV TXH OOHYD D DWHURVFOHURVLV
RVWHRSRURVLV
7RPDGRGH$WHQFLyQ,QWHJUDOGHO&OLPDWHULR3ULPHUDHGLFLyQ







 
 
 6Ë1720$69$6202725(6 (VWRV VHRULJLQDQSRU OD LQHVWDELOLGDGGHO FHQWUR
WHUPRUUHJXODGRU GHO KLSRWiODPR FRQGLFLRQDGRV SRU OD PHQRU FRQFHQWUDFLyQ GH
HVWUyJHQRVFLUFXODQWHV
3RURWUDSDUWHHOHQIULDPLHQWRSRUHYDSRUDFLyQFRQGLFLRQDTXHODWHPSHUDWXUDGH
OD SLHO FDLJD SULQFLSDOPHQWH HQ OD IUHQWH \ HO SHFKR GRQGH OD VXGRUDFLyQ HV
LPSRUWDQWH ORTXHPRWLYDTXH ODPXMHU UHDOLFHPDQLREUDVSDUDGLVLSDUHOFDORU /D
YDVRGLODWDFLyQODVXGRUDFLyQ\ORVFDPELRVFRQGXFWXDOHVFRQGLFLRQDQXQGHFUHPHQWR
HQ OD WHPSHUDWXUD LQWHUQDGH D& OOHJDQGRDO SXQWRPiVEDMR HQWUH FLQFR\
QXHYHPLQXWRVGHVSXpVGHODDSDULFLyQGHOERFKRUQR\VLODSpUGLGDGHWHPSHUDWXUDHV
LPSRUWDQWH VH WLHQH OD VHQVDFLyQ GH WHPEORU \ HVFDORIUtR VHJ~Q HO ERFKRUQR VH
UHVXHOYD  /R DQWHULRU IDFLOLWD HO UHWRUQR GH OD WHPSHUDWXUD FRUSRUDO D ORV QLYHOHV
QRUPDOHVHQXQODSVRGHPLQXWRVRPiVGHSHQGLHQGRGHODWHPSHUDWXUDGHODSLHO
\GHODPELHQWH(VWRVFDPELRVVHSXHGHQSUHVHQWDUGHVGHGRVDWUHVYHFHVDOGtDKDVWD
YDUtDVYHFHVSRUKRUDORTXHSURYRFDDQVLHGDGHLUULWDELOLGDGHQODSDFLHQWH

 6Ë1720$6852*(1,7$/(6$QLYHOXULQDULRVHKDREVHUYDGRTXHGLVPLQX\H
OD FROiJHQD \ TXH HO HSLWHOLR XUHWUDO VXIUH DWURILD OR TXH VH WUDGXFH HQ XQDPHQRU
FRQWLQHQFLD XULQDULD DVt PLVPR SXHGHQ SUHVHQWDUVH VtQWRPDV XULQDULRV GHO WLSR
SRODTXLXULDXUJHQFLDVHLQFRQWLQHQFLD

 6Ë1720$6 36,&2/Ï*,&26 $ QLYHO SVLFROyJLFR H[LVWHQ FDPELRV
FRQGLFLRQDGRV SRU HO HQWRUQR VRFLDO SHUR WDPELpQ VH VDEH TXH ODV FRQFHQWUDFLRQHV
EDMDVGHHVWUyJHQRV UHSHUFXWHQGHGLVWLQWDPDQHUD\HQGLIHUHQWHV VLWLRVGHO VLVWHPD
QHUYLRVRFHQWUDO

 6Ë1720$6 0(7$%Ï/,&26 /RV FDPELRV PHWDEyOLFRV VH YLQFXODQ FRQ OD
DOWHUDFLyQGH ODUHODFLyQGH OLSRSURWHtQDVGHDOWD\EDMDGHQVLGDGTXHLQFUHPHQWDHO
ULHVJRGHDWHURVFOHURVLV
$GHPiV HO KLSRHVWURJHQLVPR PRGLILFD OD DEVRUFLyQ GH FDOFLR \ GHVDSDUHFH HO
HIHFWRWUyILFRVREUHHOKXHVRORFXDODODUJRSOD]RSXHGHFDXVDURVWHRSRURVLV



 
 
',$*1Ï67,&2
'HEH UHDOL]DUVH XQ LQWHUURJDWRULR VREUH ORV DQWHFHGHQWHV GH OD SDFLHQWH H LQGDJDU
VREUH ODV GLIHUHQWHV PDQHUDV GH FyPR HO VtQGURPH FOLPDWpULFR VH PDQLILHVWD HQ FDGD
SDFLHQWHSDUDSRGHUFRODERUDUFRQHOODFXDQGRSUHVHQWHDOJXQRVGHORVVtQWRPDV\DTXH
DVtVHOHSRGUiEULQGDUXQPHMRUVHUYLFLRGXUDQWHORVWUDWDPLHQWRVGHQWDOHV
(O GLDJQyVWLFR GH VtQGURPH FOLPDWpULFR HV HPLQHQWHPHQWH FOtQLFR \ HO GH OD
PHQRSDXVLD VyOR SXHGH HVWDEOHFHUVH HQ UHWURVSHFWLYD GHVSXpV GH TXH OD PXMHU KD
SDGHFLGRDPHQRUUHDGXUDQWHPHVHV

 $/7(5$&,21(6Ï6($6
• ,03$&72 '(/ &O,0$7(5,2 62%5( (/ 6,67(0$
086&2/2(648(/e7,&2<(/7(-,'2&21(&7,92 /DGHILFLHQFLD GH
HVWUyJHQRVTXH FDUDFWHUL]D DO FOLPDWHULR WLHQH UHSHUFXVLRQHV HQQXPHURVDV iUHDV
GHODILVLRORJtDFRUSRUDO6XHIHFWRVREUHHOHVTXHOHWRVHH[SOLFDSULQFLSDOPHQWHD
WUDYpVGHFDPELRVHQHOEDODQFHGHFDOFLRODDFWLYLGDGGHOUHPRGHODPLHQWRyVHR\
HOWHMLGRFRQHFWLYR

• ()(&726 '(/ +,32(6752*(1,6026 62%5( (/ 7(-,'2
&21(&7,92 'LVPLQX\HGHPDQHUDVLJQLILFDWLYD ODSURGXFFLyQGHOFRQWHQLGR
GH FROiJHQD WLSR , HQ OD SLHO \ HO HVTXHOHWR  (VWD FROiJHQD FRQVWLWX\H
DSUR[LPDGDPHQWHGH ODPDVD FRUSRUDO GH OD FROiJHQD FRUSRUDO WRWDO
GHOFRQWHQLGRGHSURWHtQDVGHOKXHVR\GHOSHVRGHHVWHyUJDQR\HVHO
FRQVWLWX\HQWHSURWHtQLFRSULQFLSDOGHOWHMLGRFRQHFWLYRGHODSLHOORVWHQGRQHVORV
OLJDPHQWRV HO HVTXHOHWR \ OD GHQWDGXUD DGHPiV GH VHU DSUR[LPDGDPHQWH  D
GHODFROiJHQDGHODDRUWD
3RU OR WDQWR OD GLVPLQXFLyQ GH VX SURGXFFLyQ UHODFLRQDGD FRQ HO
KLSRHVWURJHQLVPR\SUREDEOHPHQWHDOJXQRVFDPELRVHQVXHVWUXFWXUDTXtPLFDR
FDOLGDGYLQFXODGRVDODHGDGVXJLHUHQTXHHVYiOLGDODKLSyWHVLVGH)XOOHU$OEULJKW
GHTXHODRVWHRSRURVLVHVXQWUDVWRUQRGHOWHMLGRFRQHFWLYR




 
 
$GHPiV HV SRVLEOH H[WHQGHUOD KDFLD XQD KLSyWHVLVPiV JHQHUDO TXH H[SOLTXH OD
RVWHRSRURVLVFRPRHOGpILFLWPHFiQLFRGHDOJXQRVOLJDPHQWRVDUWLFXODUHVDOJXQDV
UHDFFLRQHVLQIODPDWRULDVGHWHMLGRVILEURPXVFXODUHVFX\DIUHFXHQFLDDXPHQWDHQHO
FOLPDWHULR OD DWURILD GH OD SLHO \ OD SpUGLGD GH OD GHQWLFLyQ UHODFLRQDGD FRQ OD
HGDGFRPRPDQLIHVWDFLRQHVGHGLVIXQFLyQJHQHUDOL]DGDGHOWHMLGRFRQHFWLYRSRU
ORPHQRVHQSDUWHYLQFXODGDFRQODGHILFLHQFLDGHHVWUyJHQRV6HKDQHVWDEOHFLGR
UHODFLRQHV GHILQLWLYDV HQWUH HO WLHPSR WUDQVFXUULGR GHVGH OD PHQRSDXVLD \ XQD
GLVPLQXFLyQGHOHVSHVRUGHODSLHO\GHVXFRQWHQLGRGHFROiJHQDWLSR,TXHOOHJD
D VHU KDVWD GH  GXUDQWH ORV SULPHURV FLQFR DxRV OR TXH GD XQD YHORFLGDG
SURPHGLR GH GLVPLQXFLyQ GH  DO DxR GXUDQWH ORV  DxRV SRVWHULRUHV D OD
PHQRSDXVLD  6H KD GHPRVWUDGR OD UHODFLyQ HQWH HO HVSHVRU GH OD SLHO \ OD
IUHFXHQFLD GH RVWHRSRURVLV \ HV SRVLEOH TXH WDPELpQ KD\D HQWUH HO QLYHO GH
HVWUyJHQRV\HOFRQWHQLGRGHJOXFRVDPLQRJO~FDQRVGHODSLHO\DTXHHOFRQWHQLGR
GH DJXD \ OD WXUJHQFLD GH OD SLHO ±IXQFLRQHV GH VX FRQWHQLGR GH
JOXFRVDPLQRJOXFDQRVGLVPLQX\HQVLJQLILFDWLYDPHQWHGHVSXpVGHODPHQRSDXVLD
DVLPLVPRVHKDGHPRVWUDGRHQXQPRGHORDQLPDODXPHQWRHQ ODSURGXFFLyQGH
iFLGRKLDOXUyQLFR\ODFROiJHQDSRUORVILEUREODVWRVGHXQVHJPHQWRHVSHFLDOL]DGR
GHODSLHOHQUHVSXHVWDDWUDWDPLHQWRFRQHVWUyJHQRV3RURWUDSDUWHQRVHGLVSRQH
GH HVWXGLRV TXH UHODFLRQHQ DO KLSRHVWURJHQLVPR FRQ GLVIXQFLRQHVPHFiQLFDV GH
WHQGRQHV\OLJDPHQWRVRVWHRDUWULWLVRIUHFXHQFLDDXPHQWDGDGHDOJXQDVWHQGRQLWLV
\EXUVLWLVTXHFRQVWLWX\HQKDOOD]JRVIUHFXHQWHVHQXQDFRQVXOWDSRUHQIHUPHGDG
yVHD PHWDEyOLFD \ TXH HQ REVHUYDFLRQHV QR VLVWHPDWL]DGDV SDUHFHUtDQ WHQHU
DOJXQDUHODFLyQFRQHOFOLPDWHULR3RUORWDQWRHVWDVREVHUYDFLRQHVVyORDEUHQOD
SRVLELOLGDGLQWULJDQWHGHLQYHVWLJDUHQXQIXWXURODSDWRJHQLDGHHVWDVDOWHUDFLRQHV
GHOVLVWHPDP~VFXORHVTXHOpWLFR

• &/,0$7(5,2<(/+8(62/DRVWHRSRURVLVHVXQDHQIHUPHGDGFDUDFWHUL]DGD
SRUPDVDyVHDEDMD\DOWHUDFLyQGH ODPLFURHVWUXFWXUDGHOKXHVRTXHRFDVLRQDQ
PD\RUIUDJLOLGDGHVTXHOpWLFD\ULHVJRGHIUDFWXUDV6XUHODFLyQFRQHOFOLPDWHULR
HV OD SpUGLGD GH PDVD yVHD TXH RFXUUH GHVSXpV GH OD PHQRSDXVLD GH PDQHUD
HVSHFLDOPHQWH DFHOHUDGD GXUDQWH ORV SULPHURV  D  DxRV \ TXH VH VXPD D XQ
SURFHVRSUHH[LVWHQWHGHSpUGLGDOHQWDGHPDVDyVHDTXHLQLFLDDOUHGHGRUGHOFXDUWR
GHFHQLRGHODYLGDSUREDEOHPHQWHUHODFLRQDGDFRQXQGLVPLQXFLyQSDXODWLQDGH
 
 
OD FDSDFLGDG LQWHVWLQDO GH DEVRUFLyQGH FDOFLR HQ OD TXH QR LQWHUYLHQH HO HVWDGR
HVWURJpQLFR
3DVDGRV HVRV DxRV OD YHORFLGDG GH SpUGLGD YXHOYH D VHU PHQRU VLQ TXH VH
FRQR]FDQODVFDXVDVGHHVWHQXHYRFDPELR (QORVSULPHURVDxRVGHVSXpVGHOD
PHQRSDXVLD VH DIHFWD GH PDQHUD SUHGRPLQDQWH HO KXHVR HVSRQMRVR D XQD
YHORFLGDG GH GLVPLQXFLyQ SURPHGLR GH PDVD yVHD GH  \  SRU DxR
GHSHQGLHQGR HQWH RWUDV FRVDV GHOPpWRGR GHPHGLFLyQ HO HVTXHOHWR FRPSDFWR
FRUWLFDOPXHVWUDXQDYHORFLGDGPHQRUGHSpUGLGD$XQTXHQRH[LVWHVHOHFWLYLGDG
SRU KXHVR HVSRQMRVR R KXHVR FRPSDFWR HQ OD DFWLYLGDG DXPHQWDGD GHO
UHPRGHODPLHQWR yVHR TXH FDUDFWHUL]D DO HVWDGR SRVPHQRSiXVLFR OD DIHFFLyQ
SUHGRPLQDQWH GHO KXHVR HVSRQMRVR VH GHEH D TXH HVWH WLSR FRQVWLWX\HXQPHQRU
SRUFHQWDMH GH ODPDVD yVHD WRWDO SRVHH XQD IUDFFLyQPD\RU GH VX VXSHUILFLH HQ
SURFHVR GH UHPRGHODPLHQWR DFWLYRSRU XQLGDGGH WLHPSR \ XQDPD\RU UHODFLyQ
VXSHUILFLHYROXPHQTXHHOKXHVRFRPSDFWR
6H RULJLQD DVt GRV WLSRV SULQFLSDOHV GH RVWHRSRURVLV LQYROXWLYD OD RVWHRSRURVLV
WLSR,RSRVPHQRSiXVLFDTXHRFXUUHHQORVSULPHURVDDxRVGHVSXpVGHOD
PHQRSDXVLDFDUDFWHUL]DGDSRUDXPHQWRHQODIUHFXHQFLDGHIUDFWXUDVHQiUHDVGHO
HVTXHOHWR FRQ FRQWHQLGR SUHGRPLQDQWH GH KXHVR HVSRQMRVR FRPR ORV FXHUSRV
YHUWHEUDOHV\HOWHUFLRGLVWDOGHODQWHEUD]R\ODRVWHRSRURVLVWLSR,,RVHQLOVREUH
WRGR GHVSXpV GH OD HGDG GH  DxRV FDUDFWHUL]DGD DGHPiV SRU IUDFWXUDV HQ
UHJLRQHV GHO HVTXHOHWR FRQ FRQWHQLGR DSUHFLDEOH GH KXHVR FRPSDFWR FRPR HO
FXHOOR GHO IpPXU \ OD GLiILVLV GH KXHVRV WXEXODUHV SpUGLGDGH HVWDWXUD \ [LIRVLV
GRUVDO RFDVLRQDGDV SRU IUDFWXUDV P~OWLSOHV SRU FRPSUHVLyQ GH FXHUSRV
YHUWHEUDOHV
6HKDUHYLVDGRDPSOLDPHQWHHQRWUDVSXEOLFDFLRQHVHOLPSDFWRHSLGHPLROyJLFRGH
ODV IUDFWXUDV SRU RVWHRSRURVLV DO LJXDO TXH ORV IDFWRUHV FRQRFLGRV GH ULHVJR GH
RVWHRSRURVLV 8QDGH ODVFRQFOXVLRQHVJHQHUDOHVPiV LPSRUWDQWHVGHULYDGDVGHO
DQiOLVLVGHHVWDVSXEOLFDFLRQHVHVTXHORVGLYHUVRVIDFWRUHVGHULHVJRFRQWULEX\HQ
GHPDQHUD DFXPXODWLYD D H[SOLFDU HO ULHVJRGHRVWHRSRURVLV SRU XQDSDUWH \ HO
ULHVJRGHIUDFWXUDSRURWUD


 
 
$OJXQRV GH ORV IDFWRUHV GH ULHVJRPHMRU FRQRFLGRV SDUD OD RVWHRSRURVLV VRQ OD
KLVWRULDIDPLOLDUGHHVWHSDGHFLPLHQWRHOVH[RIHPHQLQRHOKLSRHVWURJHQLVPROD
HGDGDYDQ]DGDODUD]DEODQFDRDPDULOODXQFRQVXPREDMRGHFDOFLRGXUDQWHHO
FUHFLPLHQWR \ GHVDUUROOR OD REWHQFLyQ GH XQD PDVD yVHD EDMD XQD YHORFLGDG
DFHOHUDGDGHSpUGLGDGHPDVDyVHDDSDUWLUGHODPDVDSLFRDOFDQ]DGDLQDFWLYLGDG
ItVLFD FRQVXPR H[FHVLYR GH WDEDFR DOFRKRO \ FDIHtQD \ GLYHUVRV IDFWRUHV
PpGLFRV
(QWUH ORV IDFWRUHV UHFRQRFLGRV GH ULHVJR GH IUDFWXUD VH HQFXHQWUDQ UHVLVWHQFLD
HVTXHOpWLFD EDMD HGDG DYDQ]DGD XQ FXHOOR IHPRUDO ODUJR \ QXPHURVRV IDFWRUHV
TXH SUHGLVSRQHQ D VXIULU WUDXPDWLVPRV FRPR HO FRQVXPR GH PHGLFDPHQWRV
GHSUHVRUHV GHO VLVWHPD QHUYLRVR FHQWUDO PDOD YLVLyQ GH SURIXQGLGDG YpUWLJR
KLSRWHQVLyQ DUWHULDO PDOD FRRUGLQDFLyQ QHXURPXVFXODU FDO]DGR LQDSURSLDGR
FDPLQDUHQODRVFXULGDG

 75$6725126&$5',29$6&8/$5(6
/DV PXMHUHV HQ OD SRVPHQRSDXVLD SXHGHQ VXIULU SHTXHxRV WUDVWRUQRV
FDUGLRYDVFXODUHVFRPRORVTXHVHDERUGDUiQDFRQWLQXDFLyQ

• 7$48,&$5',$62$55,70,$66HREVHUYDWDTXLFDUGLDVLQXVDOHQGHODV
FOLPDWpULFDV JHQHUDOPHQWH YLQFXODGD D IDFWRUHV HPRWLYRV (V GH FDUiFWHU
DXWROLPLWDGRUHODFLRQDGDFRQIDFWRUHVQHXURHQGRFULQRV\DYHFHVSVtTXLFRV/D
WDTXLFDUGLD SHUPDQHQWH R H[WUDVLVWROLD SDVDMHUD GHEH WHQHUVH HQ FXHQWD SDUD
GHVFDUWDUKLSHUWLURLGLVPRSUREOHPDIUHFXHQWHHQHVWDHWDSDGHODYLGD

• +,3(57(16,Ï1 $57(5,$/ 6,67e0,&$  (Q HO FOLPDWHULR OD WHQVLyQ
DUWHULDO GLDVWyOLFD VXSHULRU D  WRUU R OD VLVWyOLFDPD\RUGH WRUU HQ IRUPD
VRVWHQLGDGHEHQFRQVLGHUDUVHFRPRSDWROyJLFDV
/DV UHDFFLRQHV KLSHUWHQVLYDV SDVDMHUDV VRQ PX\ IUHFXHQWHV HQ OD PHQRSDXVLD
WLHQHQ FDUiFWHU WUDQVLWRULR  /D KLSHUWHQVLyQ VRVWHQLGD DSDUHFH HQ  GH ODV
FOLPDWpULFDV
/DKLSHUWHQVLyQ VHSUHVHQWDPiV HQ ODPXMHUTXH HQ HO YDUyQDSDUWLU GHO VH[WR
GHFHQLRGHODYLGDIUHQWHD

 
 
&DUDFWHUtVWLFDV6LELHQODKLSHUWHQVLyQDUWHULDOVLVWyOLFDDLVODGDSUHVLyQVLVWyOLFD
LJXDORPD\RUDPP+JFRQSUHVLyQGLDVWyOLFDPHQRUGHPP+JHVPiV
IUHFXHQWH HQ ODPXMHU TXH HQ HO YDUyQ  IUHQWH D  HQ ORV VXMHWRV GH 
DxRV OD KLSHUWHQVLyQ DUWHULDO PiV FRP~Q HQ OD PXMHU HV OD VLVWyOLFDGLDVWyOLFD
SUHYDOHQFLDHQORVDDxRVGHSRFRPiVGHDORVDxRV\PiV
GHGHVSXpVGHORVDxRV
(VWH WLSR GH KLSHUWHQVLyQ HV XQ SRFR PHQRU HQ PXMHUHV TXH HQ YDURQHV GH OD
PLVPD HGDG SHUR HV PHMRU WROHUDGD SRU HO VH[R IHPHQLQR FRQ XQD PD\RU
LQFLGHQFLDGHVSXpVGHODPHQRSDXVLD

• ()(&72 '( /26 (675Ï*(126 62%5( /26 )$&725(6 '( 5,(6*2
3$5$&$5',3$7Ë$,648e0,&$'HVGHKDFHYDULRVDxRVP~OWLSOHVHVWXGLRV
KDQ FRQILUPDGR TXH HQ FRPSDUDFLyQ FRQ ODV SUHPHQRSiXVLFDV ODV
SRVPHQRSiXVLFDV SUHVHQWDQ HQ WpUPLQRV JHQHUDOHV QLYHOHV PiV DOWRV GH
FROHVWHURO WRWDO \ FROHVWHURO /'/ XQD GLVPLQXFLyQ GHO FROHVWHURO +'/ \ XQ
DXPHQWRGHODOLSRSURWHtQD
(Q HO SDVDGR OD DWHQFLyQ VH FHQWUy HQ HO SDSHO GH ORV HVWUyJHQRV VREUH ODV
OLSRSURWHtQDV SODVPiWLFDV HQ HO FXDO VH KD FRUURERUDGR H[SHULPHQWDOPHQWH HQ
DQLPDOHVODDGPLQLVWUDFLyQGHHVWUyJHQRVLQKLEHHOGHVDUUROOR\ODSURJUHVLyQGH
OD DWHURVFOHURVLV FRURQDULD  6LQ HPEDUJR OD IDOWD GH FRUUHODFLyQ HQWUH ORV
FDPELRV HQ HO PHWDEROLVPR GH ORV OtSLGRV LQFUHPHQWR GH +'/ FRPR IDFWRU
SUHGLFWLYR QHJDWLYR R PiV LPSRUWDQWH GHVFHQVR GH ODV /'/ LQFUHPHQWR GH OD
OLSDVDKHSiWLFD\HIHFWRDQWLR[LGDQWHGH/'/\VXDFFLyQVREUHODDWHURVFOHURVLV
VXJLHUHQ TXH HO HIHFWR DQWLDWHURJpQLFR GH ORV HVWUyJHQRV HV P~OWLSOH  (Q OD
PHQRSDXVLDHOGpILFLWHVWURJpQLFRLQIOX\HVREUHRWURVIDFWRUHVGHULHVJRFRURQDULR


• ()(&726&$5',29$6&8/$5(6'(/26(675Ï*(12  (OPHFDQLVPR
GHDFFLyQGHHVWDVKRUPRQDVHQHOVLVWHPDFDUGLRYDVFXODUHVHVHOUHVXOWDGRILQDO
GH OD VXPD GH HIHFWRV SRWHQFLDOPHQWH IDYRUDEOHV \ GHVIDYRUDEOHV /RV HIHFWRV
IDYRUDEOHVVRQHQQLYHOHVILVLROyJLFRVRGXUDQWHWHUDSLDKRUPRQDOGHUHHPSOD]R
\ ORV GHVIDYRUDEOHV VRQ GXUDQWH OD SRVPHQRSDXVLD R FXDQGR VH XVDQ FRPR
DQWLFRQFHSWLYRV\VRQ
 
 
• (IHFWR VREUH OD FRDJXODFLyQ DXPHQWRGH ORV IDFWRUHV9,, \; DXPHQWRGHO
ILEULQyJHQR GLVPLQXFLyQ GH DQWLWURPELQD ,,, DXPHQWR GH OD DJUHJDFLyQ
SODTXHWDULD
• (IHFWRV VREUH HO VLVWHPD UHQLQDDQJLRWHQVLQD DOGRVWHURQD OR TXH SURYRFD
PD\RUIUHFXHQFLDGHKLSHUWHQVLyQDUWHULDOVLVWpPLFD
• (IHFWR PLQHUDORFRUWLFRLGH HQ OD PXMHU SRVPHQRSiXVLFD VH REVHUYD XQD
KLSHUIXQFLyQSDVDMHUDGHODFRUWH]DVXSUDUUHQDOTXHSXHGHPDQLIHVWDUVHSRUXQ
LQFUHPHQWRILVLROyJLFRHQODSURGXFFLyQGHDQGUyJHQRVORTXHSXHGHOOHJDUD
SURYRFDUKLSHUWHQVLyQ

 $/7(5$&,21(60(7$%Ï/,&$6(QORVSDtVHVLQGXVWULDOL]DGRV\HQDOJXQRV
HQYtDVGHGHVDUUROORFRPR0p[LFRODFDUGLRSDWtDDWHURVFOHURVDFRURQDULDHVOD
SULQFLSDOFDXVDGHPXHUWHWDQWRHQYDURQHVFRPRHQPXMHUHVPD\RUHVGHDxRVGH
HGDG'HVGHKDFHYDULRVGHFHQLRVVHVDEHTXHODFDUGLRSDWtDDWHURVFOHURVDFRURQDULD
HVSRFRIUHFXHQWHHQODSUHPHQRSDXVLD\ODVWDVDVGHPRUWDOLGDGVRQQRWDEOHPHQWH
LQIHULRUHVDODVREVHUYDGDVHQYDURQHVGHHGDGPHGLDHVWDVGLIHUHQFLDVGLVPLQX\HQ
FXDQGRVHWUDWDGHODVSRVPHQRSiXVLFDVPD\RUHVGHDxRV
/DV GLIHUHQFLDV HQWUH JpQHURV \ HQWUH PXMHUHV SUHPHQRSjXVLFDV \
SRVPHQRSiXVLFDVKDQGDGROXJDUODKLSyWHVLVTXHSRVWXODXQHIHFWRFDUGLRSURWHFWRUGH
ORV HVWUyJHQRV  /DPD\RU SDUWH GH HVWXGLRV GH FRKRUWH \ GH FDVRV \ FRQWUROHV KDQ
HQFRQWUDGRUHODFLyQHQWUHODDXVHQFLDGHIXQFLyQRYiULFD\ODFDUGLRSDWtDDWHURVFOHURVD
FRURQDULD0iVDXQORVUHVXOWDGRVGHORVWUDEDMRVHSLGHPLROyJLFRVUHDOL]DGRVHQORV
~OWLPRVDxRVKDQPRVWUDGRXQULHVJRPHQRUGHFDUGLRSDWtDDWHURVFOHURVDFRURQDULD
HQ ODVPXMHUHV WUDWDGDVFRQHVWUyJHQRVTXHHQDTXHOODVTXHQRKDQ UHFLELGR WHUDSLD
$GHPiVGHSHUGHU ORVHIHFWRVSURWHFWRUHVGH ORVHVWUyJHQRVDXPHQWD ODSUHYDOHQFLD
GH RWURV IDFWRUHV GH ULHVJR FRURQDULR FRPR OD GLDEHWHV PHOOLWXV  OD KLSHUWHQVLyQ
DUWHULDOODREHVLGDGDQGURLGH\ODVDOWHUDFLRQHVHQODILEULQyOLVLVORFXDOVXJLHUHTXH
OD PD\RU LQFLGHQFLD GH FDUGLRSDWtD DWHURVFOHURVD FRURQDULD HQ OD HWDSD
SRVPHQRSiXVLFDVHGHULYDGHXQDLQWHUDFFLyQFRPSOHMDHQWUHODGHILFLHQFLDKRUPRQDO
\RWURVIDFWRUHVTXHIDYRUHFHQODDWHURHVFOHURVLV



 
 
 $63(&72636,&2/Ï*,&26<62&,$/(6(OFOLPDWHULRFRQVWLWX\HXQDHWDSD
GHODYLGDGHODPXMHUHQODTXHVHSUHVHQWDQLPSRUWDQWHVFDPELRVItVLFRV
SVLFROyJLFRVVRFLDOHV\FXOWXUDOHVORVFXDOHVSRQHQDSUXHEDVXFDSDFLGDGSVtTXLFD
SDUDOOHYDUDFDERORVDMXVWHVSVLFROyJLFRV\VRFLDOHVQHFHVDULRVTXHOHSHUPLWDQ
PDQWHQHUVXHTXLOLEULRHPRFLRQDO\FRQWLQXDUVXGHVDUUROOR
(Q ORV ~OWLPRV GHFHQLRV VH KD LQFUHPHQWDGR HO HVWXGLR GH OD LQYHVWLJDFLyQ
VLVWHPiWLFD GHO FOLPDWHULR GHELGR SULQFLSDOPHQWH D IDFWRUHV GH RUGHQ
VRFLRGHPRJUiILFR /DPD\RU HVSHUDQ]D GH YLGD GH OD PXMHU DFWXDOPHQWH HV GH 
DxRV KD WUDtGR FRPR FRQVHFXHQFLD TXH YLYD FHUFD GH  DxRV VLQ WHQHU \D OD
FDSDFLGDGGHUHSURGXFLUVHHVGHFLU VHHVSHUDTXHYLYDXQD WHUFHUDSDUWHGHVXYLGD
FRPRFOLPDWpULFD\DTXHVHKDHVWDEOHFLGRFRQXQFULWHULRFURQROyJLFRODHGDGGHD
DxRVFRPRODHWDSDGHOFOLPDWHULR\FRUUHVSRQGHDGHODSREODFLyQIHPHQLQD
(VWRKDGHVSHUDGRHOLQWHUpVGHGLIHUHQWHVHVSHFLDOLVWDVSRUHVWXGLDUHOFOLPDWHULR
PRWLYDGRV SRU HO GHVHR GH DSRUWDU HOHPHQWRV SURYHFKRVRV TXH SHUPLWDQ FRQRFHUOR
PHMRU \ FRQVHFXHQWHPHQWH UHDOL]DU XQ GLDJQyVWLFR PiV DFHUWDGR \ XQ PHMRU
WUDWDPLHQWR$HVWDHWDSDVHOHFRQVLGHUDFRPRXQSUREOHPDGHVDOXGS~EOLFDGDGDOD
VLQWRPDWRORJtD\DOFDQFHVHSLGHPLROyJLFRVTXHSXHGHSUHVHQWDU
<D KHPRV DERUGDGR ORV FDPELRV HQGRFULQRV \ VRPiWLFRV TXH RFXUUHQ HQ HO
RUJDQLVPRGXUDQWHHO FOLPDWHULR 3HUR ODPXMHUQR HV VyORELRORJtD \ HVQHFHVDULR
DGHQWUDUVHHQORVDVSHFWRVSVLFROyJLFRV\VRFLDOHVTXHORVPDWL]DQ\OHFRQILHUHQXQ
VLJQLILFDGRKXPDQRSDUDFRPSUHQGHUFODUDPHQWHFyPRODPXMHUYLYHHVWHIHQyPHQR


 $63(&726 62&,$/(6 < &8/785$/(6 (QFRQWUDU HO SXQWR HQ OD FRQGXFWD
KXPDQDHQGRQGHVHVHSDUDORELROyJLFRGHORVRFLDOKDVLGRGXUDQWHPXFKRWLHPSROD
SUHRFXSDFLyQ GH YDULRV LQYHVWLJDGRUHV  &RQVWLWX\H XQ LQWHQWR TXH GH ORJUDUVH
EULQGDUtDDODVFLHQFLDVXQDPHMRUPDQHUDGHDERUGDUVXREMHWRGHHVWXGLR /RV
FLFORVGHODYLGDKXPDQDVRQPDUFDGRVSRUDFRQWHFLPLHQWRVELROyJLFRVFUtWLFRV3DUD
ODPXMHUPDGXUD ODPHQRSDXVLDUHSUHVHQWDHOSXQWRELROyJLFRFUXFLDOTXHPDUFDXQ
FLFOR LPSRUWDQWH GH VX YLGD  /D PHQRSDXVLD HV FRQVLGHUDGD SRU XQDV VRFLHGDGHV
FRPRXQDHQIHUPHGDG\SRURWUDVFRPRXQSURFHVRQDWXUDOGHYLGD

 
 
3DUD DOJXQDV FXOWXUDV HO FOLPDWHULR OHV EULQGD EHQHILFLRV \ ODVPXMHUHV HVSHUDQ
FRQDJUDGRVXDSDULFLyQSDUDRWUDVODPHQRSDXVLDHVXQHVWLJPDDOJRTXHQRGHEHQL
QRPEUDUVHSRUODFDUJDHPRFLRQDOQHJDWLYDTXHFRQOOHYDHVWHFRQFHSWR
&XDQGR VH FRPSDUD OD H[SHULHQFLD GHO FOLPDWHULR HQ PXMHUHV GH GLIHUHQWHV
FXOWXUDV VHREVHUYDXQDFRQVLGHUDEOHYDULDELOLGDGHQ ODPDQHUDHQTXHVHYLYHHVWD
HWDSD \ HQ OD SUHYDOHQFLD GH OD PD\RUtD GH ORV VtQWRPDV DVRFLDGRV FRQ HOOD  /D
KLVWRULD SHUVRQDO GH ODPXMHUPDWL]DGDSRU ORV GLVWLQWRV JUXSRV VRFLDOHV GH ORV TXH
IRUPDSDUWHHVXQIDFWRUTXHQRSXHGHQLJQRUDUVHDODERUGDUHOHVWXGLRGHOFOLPDWHULR
HVQHFHVDULRHQIDWL]DUHOHVWXGLRLQWHUGLVFLSOLQDULRGHOFOLPDWHULR
(Q HVWXGLRV UHDOL]DGRV HQ DOJXQDV VRFLHGDGHV SULPLWLYDV FRPR OD GH ORV LQGLRV
0RKDZHQRVHHQFRQWUy LQGLFLRDOJXQRGHTXHHOFOLPDWHULR IXHUDFRQVLGHUDGRSRU
ORVKRPEUHVRODVPXMHUHVFRPRXQSHUtRGRWUDXPiWLFRRGHSULPHQWH(QFDPELRHQ
ODVVRFLHGDGHVRFFLGHQWDOHVH LQGXVWULDOL]DGDVXQFOLPDWHULR OLEUHGH WUDVWRUQRV\GH
UHDFFLRQHVGHSUHVLYDVHVFRQVLGHUDGRSRUPXFKRVFRPRDOJRH[FHSFLRQDO
/RFNHQXQHVWXGLRUHDOL]DGRHQ-DSyQPHQFLRQDTXHODPHQRSDXVLDVHSHUFLEH
FRPRXQSURFHVRQDWXUDOGHOFLFORGHODYLGDHQGRQGHHOFHVHGHODVPHQVWUXDFLRQHV
FRQVHFXHQFLD GH HVWH IHQyPHQR QR UHFLEH JUDQ LPSRUWDQFLD  /RV VtQWRPDV TXH
PDQLILHVWDQ ODV PXMHUHV VH UHODFLRQDQ SRFR FRQ OD VLQWRPDWRORJtD UHIHULGD HQ OD
OLWHUDWXUDPpGLFD /DSUHVHQFLDGHVtQWRPDVFRPRERFKRUQRV\VXGRUDFLRQHVHQ ODV
MDSRQHVDVHVPHQRUTXHODHQFRQWUDGDHQRWURVSDtVHVLQGXVWULDOL]DGRVFRPR(VWDGRV
8QLGRVHQGRQGHFDVLGHODVPXMHUHVVHxDODQKDEHUORVSDGHFLGR
/DPXMHU HV XQ VHU ELRSVLFRVRFLDO \ VX FRPSRUWDPLHQWR OR GHWHUPLQDQ IDFWRUHV
ELROyJLFRVSVLFROyJLFRV\VRFLDOHVTXHLQWHUDFW~DQGHXQDPDQHUDPX\HVWUHFKD3RU
OR WDQWR QR SXHGH H[FOXLUVH GH VX HVWXGLR D QLQJXQR GH HOORV QL SXHGHQ GDUVH
VROXFLRQHVSDUFLDOHVRIUDJPHQWDGDV
%H\HQHHQHOHVWXGLRWUDQVFXOWXUDOUHDOL]DGRHQ0p[LFR\HQ*UHFLDHQFRQWUyTXH
ODVPXMHUHVPD\DV\ODVJULHJDVWLHQHXQDSHUFHSFLyQ\H[SHFWDWLYDVGLIHUHQWHVKDFLD
OD PHQRSDXVLD  5HILHUH TXH ODV PXMHUHV PD\DV HVSHUDQ FRQ DJUDGR HO FHVH GH OD
PHQVWUXDFLyQ \ ORV PpGLFRV TXH UHDOL]DURQ OD LQYHVWLJDFLyQ QR LQIRUPDURQ
VLQWRPDWRORJtD DOJXQD UHODFLRQDGD FRQ OD PHQRSDXVLD HQ HVWDV PXMHUHV  1R
UHSUHVHQWD SDUD HOODV XQD FULVLV HQ OD YLGD QL HVSHUDQ WHQHU SUREOHPDV ItVLFRV QL
SVLFROyJLFRVGXUDQWHHOFOLPDWHULR
 
 
6XV UHODFLRQHV FRQ VXV SDUHMDV VRQ PHMRUHV VH VLHQWHQ PiV MyYHQHV \ OLEUHV
0HQFLRQDQFRPR~QLFRSUREOHPDWHQHUSHUtRGRVPHQVWUXDOHVLUUHJXODUHVSUHYLRVDOD
PHQRSDXVLD
/DVPXMHUHVPD\DVQRKDQDQWLFLSDGRXQDUHVSXHVWDFXOWXUDOKDFLDODPHQRSDXVLD
\SHUFLEHQDOFOLPDWHULRFRPRXQDHWDSDGHYLGDHQGRQGHVHOLEHUDQGHORVWDE~HV\
UHVWULFFLRQHVTXHOHVLPSRQHVXVRFLHGDGPLHQWUDVPHQVWU~DQ
(Q *UHFLD OD DFWLWXG GH ODV PXMHUHV HV GLVWLQWD  $ SHVDU GH TXH OD YHMH] HV
UHVSHWDGDHQ ODFXOWXUDJULHJDHQYHMHFHUQRHVDOJRGHVHDGRQL OHVEULQGDEHQHILFLR
DOJXQR  /DV PXMHUHV YLVWHQ FRQ FRORUHV JULVHV \ RVFXURV  /DV SUHPHQRSiXVLFDV
PDQLILHVWDQ DQVLHGDG \ XQD DFWLWXG QHJDWLYD KDFLD HVWD HWDSD FXDQGR SUHVHQWDQ
ERFKRUQRV \ VXGRUDFLRQHV  (Q HVWH HVWXGLR VH FRQFOX\H TXH OD SHUFHSFLyQ \
H[SHULHQFLDTXHVHWLHQHGHODPHQRSDXVLDYDUtDGHDFXHUGRFRQODFXOWXUDDODTXHVH
SHUWHQHFH  6H UHDOL]y RWUR HVWXGLR HQ OD FLXGDG GH 0p[LFR \ VX REMHWLYR IXH
GHWHUPLQDU OD DFWLWXG TXH OD PXMHU WLHQH DQWH HO FOLPDWHULR \ VX UHODFLyQ FRQ OD
SUHVHQFLDGHVtQWRPDVFOLPDWpULFRV
&RQEDVHHQHODQiOLVLVGH ORVUHVXOWDGRVVHREVHUYyTXHHQPiVGHGHORV
FDVRVHOFOLPDWHULRGHVSLHUWDHQ ODVPXMHUHV LGHDV\VHQWLPLHQWRVGHVIDYRUDEOHVFRQ
GLYHUVDLQWHQVLGDG(VWDSRVWXUDGHVIDYRUDEOHVHYHUHIRU]DGDSRUORVDIHFWRVRSXHVWRV
TXHHYRFDQHQODPXMHUORVFRQFHSWRVGHPHQRSDXVLD\PDWHUQLGDG3RUXQODGROD
PHQRSDXVLD GHVSLHUWD XQ VHQWLPLHQWR QHJDWLYR HQ FRQWUDSRVLFLyQ OD PDWHUQLGDG
SURYRFDFDVLGHPDQHUDXQiQLPHXQPDUFDGRVHQWLPLHQWRSRVLWLYR+D\TXHUHFRUGDU
TXHHVMXVWDPHQWHODSRVLELOLGDGGHSURFUHDUORTXHVHSLHUGHFRQODPHQRSDXVLD
&RQHO ILQGHGHWHUPLQDU ODVLQWRPDWRORJtDSURSLDGHOFOLPDWHULRVH LQYHVWLJy OD
IUHFXHQFLDGH VtQWRPDVTXH OD OLWHUDWXUDPpGLFD FRQVLGHUD FDUDFWHUtVWLFRVGH HVWD
HWDSD\VHHQFRQWUyTXHORVPiVIUHFXHQWHVVRQGRORUHVPXVFXODUHVHQKXHVRV\HQ
DUWLFXODFLRQHV$70SLHO\ERFDVHFDFDQVDQFLR LUULWDELOLGDGGHSUHVLyQ0iV
GHGHODVHQFXHVWDGDVSDGHFLHURQHVWRVFLQFRVtQWRPDVGHORVFXDOHVDOKDFHUOD
FRUUHODFLyQ FRQ HO WLSR GH DFWLWXG TXH ODV PXMHUHV WHQtDQ DQWH HO FOLPDWHULR VH
HQFRQWUyTXHWUHVGHHOORVFDQVDQFLR LUULWDELOLGDG\GHSUHVLyQPRVWUDURQWHQHUXQD
IXHUWHFRUUHODFLyQQHJDWLYDFRQODDFWLWXG


 
 
/RV VLJXLHQWHV VtQWRPDV VH REVHUYDURQ HQ DO PHQRV  GH ODV PXMHUHV
SDOSLWDFLRQHV ERFKRUQRV WUDVWRUQRV JDVWURLQWHVWLQDOHV LQVRPQLR DXPHQWR GH SHVR
GRORU GH FDEH]D R PLJUDxD VXGRUHV DGRUPHFLPLHQWR GH H[WUHPLGDGHV ODELOLGDG
HPRFLRQDO VHQWLPLHQWRV GH PLQXVYDOtD \ FDODPEUHV (Q QXHVWUD VRFLHGDG VH
GHVFRQRFHQ\PHQRVSUHFLDQODVFXDOLGDGHVTXHVHDGTXLHUHQFRQODPDGXUH]\FRQOD
H[SHULHQFLD
/DPXMHUTXHKDFHQWUDGRVXVHJXULGDGHQVXHVTXHPDFRUSRUDO\HQVXMXYHQWXG
WHQGUiGLILFXOWDGHVSDUDHQIUHQWDU\DFHSWDUORVFDPELRVTXHHOSDVRGHORVDxRVOHYD
PDUFDQGR
/DFOLPDWpULFDVHHQFXHQWUDDQWHXQDVLWXDFLyQVRFLDOPX\GHVIDYRUDEOH\DTXHQR
VH WUDWD ~QLFDPHQWH GH OD H[DJHUDGD YDORUDFLyQ TXH VH OH FRQILHUH D ORV DWULEXWRV
MXYHQLOHV\DODPDWHUQLGDGVLQRWDPELpQGHODFRQQRWDFLyQSH\RUDWLYD\GHYDOXDWRULD
TXH VH OH DVLJQD D OD SDODEUD PHQRSDXVLD  $GMHWLYRV GHVSHFWLYRV FRPR YLHMD
PDOKXPRUDGD QHUYLRVD KLVWpULFD HQIHUPD HQWUH PXFKRV RWURV LJXDOPHQWH
GHQLJUDQWHVVHUHODFLRQDQGHXQDPDQHUDLQPHGLDWDFRQGLFKDSDODEUDTXHODPXMHU
GLFHHQYR]EDMDSRUPLHGRDTXHVHOHYLQFXOHFRQHVWDVHULHGHDGMHWLYRV\FRQFHSWRV
GHVDJUDGDEOHV
3RUORWDQWRODPXMHUVHHQIUHQWDDODPHQRSDXVLDTXHHVHOVLJQRPiVHYLGHQWH
GHOFOLPDWHULRFRQDFWLWXGHV\H[SHFWDWLYDVDGYHUVDVORTXHIDYRUHFHODDSDULFLyQGH
FXDGURVVLQWRPiWLFRV\SVLFRSDWROyJLFRVROLPLWDDOPHQRVODSRVLELOLGDGGHYLYLUHO
FOLPDWHULR FRPR XQD HWDSD QRUPDO GH OD YLGD HQ GRQGH VH WLHQH OD SRVLELOLGDG GH
ORJUDUXQGHVDUUROOR\FUHFLPLHQWRSHUVRQDOHV

 $63(&726 )$0,/,$5(6  (VWD HWDSD FRLQFLGH FRQ VLWXDFLRQHV GH FULVLV TXH
RFXUUHQDOLQWHULRUGHODIDPLOLD\TXHVHPDQLILHVWDQHQODUHODFLyQFRQVXSDUHMDFRQ
VXV KLMRV \ FRQ VXV SURSLRV SDGUHV  (V XQD pSRFD GH FDPELRV HQ HVWLORV
LQWHUDFFLRQDOHVGHODIDPLOLDHQODTXHHQWUDQ\VDOHQQXHYRVPLHPEURV$VLPLVPR
FRUUHVSRQGH DO SHUtRGR GHO FLFOR GH YLGD IDPLOLDU HQ GRQGH VH SUHVHQWDQ UHWRVPX\
LPSRUWDQWHVTXHWLHQHQTXHUHVROYHUFDGDXQRGHORVLQWHJUDQWHVGHOVLVWHPDIDPLOLDU
7RGRHVWRSRQHHQULHVJR ODHVWDELOLGDG\HOHTXLOLEULR ORJUDGRSRU OD IDPLOLDHQ ODV
HWDSDV SUHYLDV GH VX GHVDUUROOR \ H[SOLFD SRU TXp HV GXUDQWH HVWD HWDSD FXDQGR VH
SUHVHQWDXQRGHORVtQGLFHVPiVDOWRVGHGLYRUFLRV

 
 
/RV KLMRV GH OD FOLPDWpULFD VXHOHQ HQFRQWUDUVH HQ OD HWDSD GH WRPD GHFLVLRQHV
WUDVFHQGHQWDOHVHQVXYLGDFRPRODHOHFFLyQGHSDUHMD\GHSURIHVLyQ(ODGROHVFHQWH
SRU OR WDQWRYLYHHQXQHVWDGRGH WHQVLyQ\GHFRQIXVLyQTXH IDYRUHFHHO FOLPDGH
LQHVWDELOLGDG GHQWUR GH OD IDPLOLD  ,QHVWDELOLGDG SURSLFLDGD QR SRU OD PXMHU
FOLPDWpULFDVLQRSRUORVKLMRVDGROHVFHQWHV
(VXQDHWDSDSOHQDGHPRYLPLHQWRV\PRGLILFDFLRQHV LQWHUDFFLyQDOHVFDPELDHO
HVWLOR GH UHODFLyQ HQWUH ORV LQWHJUDQWHV GH OD IDPLOLD HQWUDQ QXHYRV PLHPEURV DO
Q~FOHR IDPLOLDU \ VDOHQ DOJXQRV GH HOORV SRUTXH HQ HVWD pSRFD ORV KLMRV H
LQGHSHQGL]DQRVHFDVDQ/DFOLPDWpULFDGHSURQWRQRWLHQHTXHGHGLFDUWDQWRWLHPSR
DOFXLGDGR\FULDQ]DGHVXVKLMRV\VHHQIUHQWDDODHWDSDOODPDGDGHO³QLGRYDFtR´HQ
GRQGHFDGDGtDVHTXHGDPiVWLHPSRVROD<DQRWLHQHTXHGHVHPSHxDUODVIXQFLRQHV
LQKHUHQWHV DO SDSHO VRFLDO GH OD PDWHUQLGDG \ VH HQFXHQWUD GH UHSHQWH DQWH HO
FXHVWLRQDPLHQWR\ OD UHVSRQVDELOLGDGGHKDFHUVHFDUJRGHVXSURSLDYLGD\HOHJLUHO
UXPERTXHYDDWRPDU\DQRSHQVDQGRH[FOXVLYDPHQWHHQIXQFLyQGHORVKLMRVVLQR
HQIXQFLyQGHHOODPLVPD\GHVXSDUHMD$VXYH]ODFOLPDWpULFDVHHQIUHQWDDODYHMH]
GH VXV SURSLRV SDGUHV  (Q QXHVWUD FXOWXUD VXHOH DVLJQDUVH D OD PXMHU OD
UHVSRQVDELOLGDGGHDWHQGHUORV\FXLGDUORV\HQPXFKDVRFDVLRQHVHVHOODODTXHWLHQH
TXH UHVROYHU VX VLWXDFLyQ HFRQyPLFD \ PDQHMDU VX LQFRPSHWHQFLD ItVLFD \ ODERUDO
&XDQGRDSR\DUDORVYLHMRVUHSUHVHQWDXQDVREUHFDUJDHPRFLRQDORHFRQyPLFDSDUDOD
PXMHU VXUJHQ WUDVWRUQRV GHSUHVLYRV  (V WDPELpQ XQD pSLFD GH GXHORV FRQ
LPSRUWDQWHV PRPHQWR GHSUHVLYRV UHODFLRQDGRV FRQ OD PXHUWH GH ORV SDGUHV GH OD
PXMHURGHVXSDUHMDPDULWDO
(V DVt FRPR OD FOLPDWpULFD VH HQFXHQWUD LQPHUVD HQ XQ PRPHQWR HQ GRQGH OD
SDODEUD³FULVLV´HV ODTXHHMHPSOLILFDFODUDPHQWH ODVLWXDFLyQSRU ODTXHDWUDYLHVD OD
IDPLOLD3HURFRPRKHPRVYLVWRVRQFULVLVQRVyORGHHOODVLQRGHFDGDXQRGHORV
PLHPEURVTXHLQWHJUDQHOVLVWHPDIDPLOLDU(QPXFKDVRFDVLRQHVHVDODPXMHUTXH
WUDQVFXUUHSRUHOFOLPDWHULRDTXLHQODIDPLOLD\ODVRFLHGDGGHVLJQD\VHxDODFRPROD
HQIHUPD ItVLFD \ HPRFLRQDO GH OD IDPLOLD \ OD FDXVDQWH GH ORV PRPHQWRV GH
GHVHTXLOLEULRHLQHVWDELOLGDGIDPLOLDU




 
 
 $63(&72636,&2/Ï*,&26 (OFOLPDWHULRHVXQIHQyPHQRELRSVLFRVRFLDOTXH
UHTXLHUHXQDLQYHVWLJDFLyQPiVULJXURVDSDUDGHWHUPLQDUODPDQHUDFyPRLQIOX\HQORV
IDFWRUHVTXHORFRQIRUPDQHQODYLYHQFLD\VLQWRPDWRORJtDTXHSUHVHQWDODPXMHUHQ
HVWDHWDSD
(O FOLPDWHULR FRQVWLWX\H XQD HWDSD HQ GRQGH ODPXMHU WLHQH TXH UHDOL]DU DMXVWHV
SVLFROyJLFRVSDUDPDQWHQHUVXHTXLOLEULRHPRFLRQDO\DTXHpVWHVHYHSHUWXUEDGRSRU
VLWXDFLRQHVFRPR ODSpUGLGDGHFDUDFWHUtVWLFDV IHPHQLQDVDOWDPHQWHYDORUDGDVSRU OD
VRFLHGDG OD FULVLV IDPLOLDU \ ORV SUHMXLFLRV VRFLDOHV KDFLD HO FOLPDWHULR 0F&UDLQH
PHQFLRQDTXHGXUDQWHHOFOLPDWHULRODPXMHUSLHUGHDWULEXWRVDOWDPHQWHYDORUDGRV\
TXHHVWDVSpUGLGDVSXHGHQLUDFRPSDxDGDVSRUVHQWLPLHQWRVGHYDFtREDMDDXWRHVWLPD
LQXWLOLGDG\HQFDVRVVHYHURVYLQFXODUVHFRQVHQWLPLHQWRVGHGHVSUHFLRGHVHVSHUDQ]D
HLQFRPSHWHQFLD
(OFOLPDWHULRFRQVWLWX\HXQDHWDSDPiVGHOFLFORGHODYLGD\ODFDOLGDGGHYLGD
TXH ODPXMHU WHQJDHQ ODYHMH]GHSHQGHUiGH OD UHVLJQLILFDFLyQTXHKDJDGH WRGDVX
H[LVWHQFLD\GHODPDQHUDFyPRHQIUHQWH\VHSUHSDUHGXUDQWHHVWDpSRFDGHVXYLGD


 5(3(5&86,21852*(1,7$/'(/&/,0$7(5,2</$('$' (O
DSDUDWR XURJHQLWDO QR HVFDSD DO SURFHVR JHQHUDO GH HQYHMHFLPLHQWR \ HO GHVFHQVR
SURJUHVLYRGHORVHVWUyJHQRVFLUFXODQWHVGHELGRDODLQVXILFLHQFLDRYiULFDSURSLDGHO
FOLPDWHULR VH PDQLILHVWD FRQ GLVIXQFLRQHV XULQDULDV \ SUREOHPDV JHQLWDOHV GH
LQIHFFLyQGLVSDUHXQLD
 'LRNRQR\+ROWVVHxDODQTXHDGHODVPXMHUHVHQWUHORV\DxRVGH
HGDGWLHQHQDOJ~QJUDGRGHLQFRQWLQHQFLDXULQDULD

• 9(-,*$ /DFDSDFLGDGYHVLFDOGLVPLQX\H\HOHSLWHOLRVHQVLEOHDOHVWUyJHQRVH
DGHOJD]D OR TXH GLILFXOWD OD FDSDFLGDG GH FLHUUH GHO RULILFLR XUHWUDO D QLYHO GHO
WUtJRQR
/RVSUREOHPDVXUROyJLFRVTXHDFRPSDxDQDOKLSRHVWURJHQLVPRVRQ
 8UJHQFLDXULQDULD
 $XPHQWRGHODIUHFXHQFLDXULQDULDH
 ,QFRQWLQHQFLDXULQDULD

 
 
(QODPXMHUFOLPDWpULFDGLVPLQX\HODILOWUDFLyQJORPHUXODUORTXHDXQDGRDRWUDV
HQIHUPHGDGHVFRLQFLGHQWHVFRQODHGDGWLHQGHDSURYRFDUUHWHQFLyQGHOtTXLGRVHQ
IRUPDH[WUDYDVFXODUORTXHRFDVLRQDHGHPDSRVWXUDOHQHOGtD
'XUDQWH OD QRFKH FRQ HO UHSRVR DO PHMRUDU OD GLQiPLFD FDUGLRYDVFXODU VH
UHLQFRUSRUDQHVWRVOtTXLGRVDOWRUUHQWHFLUFXODWRULRFRQXQDXPHQWRHQODILOWUDFLyQ
\ HQ HO YROXPHQ XULQDULR \ OD FRQVLJXLHQWH QHFHVLGDG GH YDFLDU FRQ PiV
IUHFXHQFLDODYHMLJD
/D GLVPLQXFLyQ GH OD FDSDFLGDG YHVLFDO OD DWURILD GHO HSLWHOLR OD GLILFXOWDG GHO
FLHUUH XUHWUDO \ ODV IUHFXHQWHV LQIHFFLRQHV SURYRFDGDV SRU HO KLSRHVWURJHQLVPR
FRLQFLGHQ FRQ HO SUREOHPD DQWHULRU \ DJUDYDQ OD QHFHVLGDG GH YDFLDPLHQWR
UHSHWLGRGHODYHMLJD

0$1,)(67$&,21(6%8&$/(6'(/$0(123$86,$
$ QLYHO GH OD PXFRVD EXFDO VH SXHGH HQFRQWUDU FLHUWR Q~PHUR GH DIHFFLRQHV TXH
DSDUHFHQUHSHWLGDPHQWHHQHVWHWLSRGHSDFLHQWHV
(Q SULPHU OXJDU VH FRQVLGHUD HO VtQGURPH GH ERFD DUGLHQWH  7DPELpQ HV FRQRFLGR
FRPRJORVLGLQLDJORVRSLURVLVJORVDOJLDHVWRPDWRGLQLD\HVWRPDWRSLURVLV
(OVtQGURPHGHDUGRUEXFDOWDPELpQHVIUHFXHQWHHQODVPXMHUHVSRVPHQRSiXVLFDV\
VHFDUDFWHUL]DSRUXQDUGRULQWHQVR\XQDVHQVDFLyQHVSRQWiQHDGHTXHPD]yQTXHDIHFWD
SULQFLSDOPHQWHDODOHQJXD\DYHFHVDORVODELRV\DODHQFtD
$SHVDUGHORVLQWHQVRVVtQWRPDVGHGRORU\DUGRUSRUORJHQHUDOQRSUHVHQWDOHVLRQHV
UHFRQRFLEOHV $GHPiVGHDUGRUEXFDO ORVSDFLHQWHVUHILHUHQFDPELRVHQHOJXVWRHQHO
DOLHQWRVHTXHGDGGHERFDGLILFXOWDGSDUDWUDJDU\GRORUIDFLDORGHQWDO
/DPHGLDGHHGDGGHDSDULFLyQHVWiHQWUHDxRV&RQHOLQFUHPHQWRGHHGDGOD
GLIHUHQFLDVHKDFHPiVPDUFDGDSRUORTXHVHVXJLHUHTXHODPHQRSDXVLDMXHJDXQSDSHO
LPSRUWDQWHHQODLQFLGHQFLDGHHVWDDOWHUDFLyQ
(QWUH ORV IDFWRUHV HWLROyJLFRV TXH VH KDQ GHVFULWR GHVWDFDQ OD DSDULFLyQ GH FLHUWRV
PLFURRUJDQLVPRV &DQGLGD DOELFDQV HVWDILORFRFRV HVWUHSWRFRFRV \ DQDHURELRV OD
SUHVHQFLD GH [HURVWRPtD TXH VH DVRFLD FRQ HO VtQGURPH GH 6M|JUHQ DQVLHGDG \
IiUPDFRVWUDVWRUQRVQXWULFLRQDOHVHQUHODFLyQFRQHOFRPSOHMRYLWDPtQLFR%RHOKLHUUR
DQHPLDV SHUQLFLRVD R IHUURSpQLFD OD SURSLD KLSRHVWURJHQHPLD GHO FOLPDWHULR HQ Vt OD
GLDEHWHV FLHUWRV WUDXPDWLVPRVPHFiQLFRV KiELWRV EXFDOHV DQyPDORV LUULWDFLyQ FUyQLFD
SRUSUyWHVLV\RWUDVFDXVDVGHWLSRLGLRSiWLFR
 
 
8Q SDSHO IXQGDPHQWDO SDUHFHQ MXJDU FLHUWRV SUREOHPDV SVLFROyJLFRV WDOHV FRPR
GHSUHVLyQDQVLHGDGFDQFHURIRELD\WUDVWRUQRVSVLFyJHQRV
(QHVWHVHQWLGR7ULNNDVHWDOHQXQJUXSRIRUPDGRSRUSHUVRQDVFRQXQDHGDG
FRPSUHQGLGD HQWUH ORV\ ORV  DxRV ODV FXDOHV UHIHUtDQ HO VtQGURPHGH DUGRU EXFDO
FRPSUREDURQ TXH DOWHUDFLRQHV SVLFROyJLFDV FRPR OD KRVWLOLGDG VREUH WRGR HQ SHUVRQDV
LQWURYHUWLGDV OD DQVLHGDG ODV IRELDV \ ODV GHSUHVLRQHV FRQVWLWX\HQ XQ LPSRUWDQWH
FRPSRQHQWHGHOSHUILOSVLFROyJLFRGHODVSDFLHQWHVTXHSDGHFHQHVWHVtQGURPH
:DUGURS HW DO  HQ XQ HVWXGLR FRQ PXMHUHVPHQRSiXVLFDV GH  D  DxRV TXH
HVWDEDQ UHFLELHQGR WUDWDPLHQWR SDUD FRQWURODU VXV VtQWRPDV HQFRQWUDURQ TXH XQ 
WHQtDQ VtQWRPDV RUDOHV HQWUH ORV TXH VH HQFRQWUDED HO DUGRU EXFDO SHUR QR KDEtD
HYLGHQFLDGHDOWHUDFLRQHVRUJiQLFDVTXHSXGLHUDQH[SOLFDUORVPLVPRV6HFRPSUREyTXH
OD SUHYDOHQFLD GH ORV VtQWRPDV RUDOHV HUD VLJQLILFDWLYDPHQWH PD\RU HQ ODV PXMHUHV
SHULPHQRSD~VLFDV\SRVPHQRSiXVLFDVTXHHQODVPXMHUHVSUHPHQRSiXVLFDV
/RV UHVXOWDGRV WDPELpQ PRVWUDURQ XQD DVRFLDFLyQ HQWUH VtQWRPDV RUDOHV \ VtQWRPDV
SVLFROyJLFRVGHHVWDVSDFLHQWHV$SUR[LPDGDPHQWHGRVWHUFHUDVSDUWHVGHODVSDUWLFLSDQWHV
HQ HO HVWXGLR FRQ VtQWRPDV RUDOHV SHUR VLQ VtQWRPDV FOtQLFRV HYLGHQWHV PHMRUDURQ
GHVSXpV GH UHFLELU WUDWDPLHQWR VXVWLWXWLYR FRQ KRUPRQDV \D VHD OD DGPLQLVWUDFLyQ
VLVWpPLFDRWySLFDGHHVWUyJHQRV
(OGLDJQyVWLFRVHEDVDHQODREWHQFLyQGHXQDKLVWRULDFOtQLFDGHWDOODGDDXVHQFLDGH
KDOOD]JRV HQ HO H[DPHQ ItVLFR SUXHEDV GH ODERUDWRULR \ OD H[FOXVLyQ GH RWURV SRVLEOHV
WUDVWRUQRV GH OD ERFD  3RU OR JHQHUDO HVWDEOHFHU HO GLDJQyVWLFR FOtQLFR QR UHSUHVHQWD
GLILFXOWDGHVSHURODGHWHUPLQDFLyQGHORVIDFWRUHVTXHSURGXFHQORVVtQWRPDVHVGLItFLOR
LPSRVLEOH
(O WUDWDPLHQWR WDPELpQ HV FRPSOLFDGR  &XDQGR OD FDXVD HV XQD GHILFLHQFLD
QXWULFLRQDOHO WUDVWRUQR VHFXUDFRQXQWUDWDPLHQWRGHUHHPSOD]R (QORVFDVRVHQORV
TXHHOSDFLHQWHXVHSUyWHVLVGHQWDOVHUHTXLHUHXQH[DPHQFXLGDGRVRGHODMXVWH\GHORV
WHMLGRV TXH VH HQFXHQWUD SRU GHEDMR GH OD PLVPD \D TXH UHEDVDUOD R UHKDFHUOD SXHGH
D\XGDUDHOLPLQDUODLUULWDFLyQFUyQLFD(OWUDWDPLHQWRFRQQLVWDWLQDRFORWULPD]ROWySLFRD
YHFHVSURGXFHUHVXOWDGRVVDWLVIDFWRULRVVLVHHQFXHQWUDQFXOWLYRVSRVLWLYRVSDUDKRQJRV
(Q ORV FDVRV FX\RV VtQWRPDV VH GHEHQ D OD LQJHVWLyQ GH DOJ~Q PHGLFDPHQWR GHEH
FRQVXOWDUVHFRQHOPpGLFRWUDWDQWHODSRVLELOLGDGGHLQGLFDUXQIiUPDFRDOWHUQDWLYR
&RPRODPD\RUSDUWHGHORVSDFLHQWHVQRFRUUHVSRQGHDDOJXQDGHHVWDVFDWHJRUtDVHQODV
TXHTXHGDLGHQWLILFDUVHXQIDFWRUSRVLEOHGHHOLPLQDUHOWUDWDPLHQWRHVGLItFLO
 
 
(O&LUXMDQR'HQWLVWDGHEHGDUDSR\R\RIUHFHUXQDH[SOLFDFLyQVREUHODHQIHUPHGDG
VLQ SURPHWHU VROXFLRQHV IiFLOHV R PDQLIHVWDU RSWLPLVPRV VLQ IXQGDPHQWRV SXHV HO
SDFLHQWHGHEHDFHSWDUHOSDGHFLPLHQWR\DSUHQGHUDYLYLUFRQpVWH 3RURWUR ODGRVH OH
SXHGHSODQWHDUDOSDFLHQWHODQHFHVLGDGGHDVHVRUtDSVLFROyJLFDSXHVFRPRVHGLMRDQWHV
HVWHVtQGURPHSXHGHWHQHUWDPELpQXQRULJHQQHXUROyJLFR
9ROSHHWDO DILUPDURQ DSDUWLUGHXQHVWXGLR UHDOL]DGRSRUHOORVDXQJUXSRGH
PXMHUHVSRVPHQRSiXVLFDVTXHGHSDFLHQWHVPHMRUDURQVXVVtQWRPDVRUDOHVFRQXQ
WUDWDPLHQWR D EDVH GH HVWUDGLRO \ TXH  GH  SDFLHQWHV WUDWDGDV FRQ HVWUyJHQRV
FRQMXJDGRVWDPELpQFRQVLJXLHURQPHMRUDUVXVVtQWRPDV(VWRVGDWRVVXJLHUHQGHQXHYR
TXH HO GpILFLW GH HVWUyJHQRV SXHGH VHU FRQVLGHUDGR FRPR XQD SRVLEOH FDXVD GH ORV
VtQWRPDV RUDOHV HQ DOJXQDVPXMHUHV SRVPHQRSiXVLFDV \ TXH HO WUDWDPLHQWR VXVWLWXWLYR
FRQHVWUyJHQRVSXHGHPHMRUDUVXEMHWLYDPHQWHORVVtQWRPDV
(QSRVWHULRUHVLQYHVWLJDFLRQHVWDPELpQVHKDGHPRVWUDGRODUHODFLyQH[LVWHQWHHQWUH
HVWDVDOWHUDFLRQHVRUDOHV\ODVKRUPRQDVHVWHURLGHDVSHURVyORHQDOJXQDVGHODVPXMHUHV
SRVPHQRSiXVLFDV\FRPRHOWUDWDPLHQWRKRUPRQDOVXVWLWXWLYRFRQHVWUyJHQRVHVFDSD]GH
PHMRUDUORVVtQWRPDVHQHVWHJUXSRGHSDFLHQWHV
$GHPiV VH KD FRPSUREDGR OD H[LVWHQFLD GH UHFHSWRUHV HVWURJpQLFRV D QLYHO GHO
HSLWHOLR GH OD PXFRVD RUDO HQ OD PD\RUtD GH ODV SDFLHQWHV TXH UHVSRQGLHURQ DO
WUDWDPLHQWR DVt FRPR OD DXVHQFLD GH HVWRV UHFHSWRUHV HQ ODV SDFLHQWHV TXH QR VH
EHQHILFLDURQGHGLFKRWUDWDPLHQWR(VWRLPSOLFDUtDTXHODLGHQWLILFDFLyQGHORVUHFHSWRUHV
HVWURJpQLFRV D QLYHO GH OD PXFRVD RUDO SRGUtD D\XGDU D VHOHFFLRQDU ORV SDFLHQWHV TXH
SRGUtDQEHQHILFLDUVHGHHVWDWHUDSLDKRUPRQDO
7DPELpQOD[HURVWRPtDHVRWURVtQWRPDIUHFXHQWHHQODVPXMHUHVSRVPHQRSiXVLFDV
$SHVDUGH VHU DVRFLDGRD ODPHQRSDXVLD HV VDELGRTXH HO IOXMR VDOLYDOGHFUHFH FRQHO
LQFUHPHQWRGHHGDGDXQTXHQRVLHPSUH WLHQHSRUTXpRFXUULU (VWXGLRVDO UHVSHFWRKDQ
HYDOXDGR OD XQFLyQ VDOLYDO GH PXMHUHV SRVPHQRSiXVLFDV HQ XQ LQWHQWR GH H[SOLFDU OD
DVRFLDFLyQGHHVWRVVtQWRPDVDODPHQRSDXVLD
$OJXQRV LQYHVWLJDGRUHV KDQ GHPRVWUDGR XQD GLVPLQXFLyQ GHO IOXMR VDOLYDO
DFRPSDxDQGR D OD PHQRSDXVLD PLHQWUDV TXH RWURV LQYHVWLJDGRUHV QR VRQ FDSDFHV GH
PRVWUDUFDPELRDOJXQRQLHQODFDQWLGDGQLHQODFRPSRVLFLyQGHODPLVPD


 
 
(QXQHVWXGLRORQJLWXGLQDO6KLSHWDOQRHQFRQWUDURQGLIHUHQFLDVVLJQLILFDWLYDVHQ
FXDQWR D OD FDQWLGDG GH IOXMR VDOLYDO GH PXMHUHV SUHPHQRSiXVLFDV FRPSDUDGDV FRQ
PXMHUHV SRVPHQRSiXVLFDV  7DPSRFR HQFRQWUDURQ GLIHUHQFLDV LPSRUWDQWHV HQ HO IOXMR
VDOLYDOGHPXMHUHVSRVPHQRSiXVLFDVEDMRWUDWDPLHQWRKRUPRQDOFRQHVWUyJHQRV\PXMHUHV
SRVPHQRSiXVLFDVTXHQRHVWDEDQUHFLELHQGRQLQJ~QWLSRGHWUDWDPLHQWR)LQDOPHQWHORV
DXWRUHVFRQFOX\HQTXHQLQJXQDGHODVPXMHUHVVDQDVSDUWLFLSDQWHVGHOHVWXGLRSUHVHQWDEDQ
VLJQRVGHDUGRUEXFDO[HURVWRPtDRDOWHUDFLRQHVHQODFDQWLGDGGHVDOLYD
%HQ$U\HQKHWDO HQFRQWUDURQTXHHOGH ODVPXMHUHVPHQRSiXVLFDVTXHQR
WHQtDQVtQWRPDVJHQHUDOHVSUHVHQWDEDQVtQWRPDVRUDOHV\HQWUHODVTXHVtSDGHFtDQDOJ~Q
WLSR GH DOWHUDFLyQ JHQHUDO XQ  GH HOODV WHQtDQ VtQWRPDV D QLYHO EXFDO  1R VH
HQFRQWUDURQGLIHUHQFLDV HQ OD FRPSRVLFLyQQL HQ IOXMR VDOLYDO HQWUH DPERVJUXSRV 1R
REVWDQWHODFRQFHQWUDFLyQWRWDOGHSURWHtQDVH,J$VDOLYDOHVIXHVLJQLILFDWLYDPHQWHPD\RU
HQHVWDVSDFLHQWHVFRPSDUDGDVFRQPXMHUHVMyYHQHV\VDQDVIHQyPHQRTXHVHOHDWULEX\y
DOHVWUpVSVLFROyJLFRTXHSXHGHQVXIULUHVWDVSDFLHQWHV
3XHGHQDSDUHFHURWUDVDOWHUDFLRQHVGH ODPXFRVDEXFDO $GHPiVGH ODDSDULFLyQGH
[HURVWRPtD\GHOVtQGURPHGHDUGRUEXFDODOTXHQRVKHPRVUHIHULGRKD\XQDVHULHGH
SDWRORJtDVPHQRVLPSRUWDQWHVTXHSXHGHQSUHVHQWDUVHWDOHVFRPRHOPDOVDERUGHERFD
OD YLVFRVLGDG GH OD VDOLYD R OD VHQVDFLyQ DUGLHQWH TXH KDELWXDOPHQWH DFDEDQ
FRPSOLFiQGRVH FRQ FXDGURV DWUyILFRV GH ODPXFRVD RUDO  7DPELpQ VH KD GHWHFWDGR XQ
DXPHQWR HQ OD IUHFXHQFLD GH FLHUWDV DIHFFLRQHV PXFRVDV FRPR HO OLTXHQ SODQR HO
SHQILJRLGHEHQLJQRGHODVPXFRVDVRHOVtQGURPHGH6M|JUHQ
7DPELpQ SXHGHQ KDOODUVH SUREOHPDV SHULRGRQWDOHV  3DUHFH VHU TXH OD DVRFLDFLyQ
PHQRSDXVLDRVWHRSRURVLVGHVFHQVR GH HVWUyJHQRV SXHGH HVWDU UHODFLRQDGD FRQ OD
DSDULFLyQGHSUREOHPDVSHULRGRQWDOHVVLELHQODDVRFLDFLyQGLUHFWDQRHVWiGHOWRGRFODUD
(OSUREOHPDIXQGDPHQWDOUDGLFDHQTXHWDQWRODRVWHRSRURVLVFRPRODSURSLDHQIHUPHGDG
SHULRGRQWDOVRQSURFHVRVPXOWLIDFWRULDOHVFX\DVHWLRORJtDVVRQD~QSRFRFRQRFLGDVGHWDO
IRUPDTXHHQJHQHUDOVHGHVFRQRFHVLXQDVLWXDFLyQSRWHQFLDDODRWUD\YLFHYHUVDRQR
\GHTXpPDQHUD
'H FXDOTXLHU IRUPD SDUHFH TXH OD VLWXDFLyQ TXHPiV SXGLHUD HVWDUPRGLILFDQGR HO
GHVDUUROORGHXQDHQIHUPHGDGSHULRGRQWDOHV ODDOWHUDFLyQHQ ORVQLYHOHVGHHVWUyJHQRV
LQFOXVRPiVTXHODSUHVHQFLDRQRGHXQFXDGURRVWHRSRUyWLFR


 
 
(QHVWHVHQWLGR+LOGHEROWHWDO DQDOL]DURQ OD UHODFLyQHQWUH ODRVWHRSRURVLV\ OD
SpUGLGDGHVRSRUWHSHULRGRQWDO3DUDHOORH[DPLQDURQODGHQVLGDGyVHDGHODVYpUWHEUDV\
GH ORV KXHVRV ODUJRV \ OD UHODFLRQDURQ FRQ ODV SpUGLGDV GHQWDULDV \ FRQ OD SpUGLGD GH
LQVHUFLyQ SHULRGRQWDO  (QFRQWUDURQ TXH GLFKD SpUGLGD GH LQVHUFLyQ HVWDED UHODFLRQDGD
FRQODSpUGLGDGHQWDULDSHURQRFRQODGHQVLGDGyVHDGHODVYpUWHEUDV\UHODFLRQDURQOD
SpUGLGDGHLQVHUFLyQSHULRGRQWDOFRQODHGDGGHODPHQRSDXVLD\HOFRQVXPRGHWDEDFR
HQFRQWUiQGRVHXQDUHODFLyQGLUHFWDHQWUHHOGpILFLWGHHVWUyJHQRV\ODSpUGLGDGHLQVHUFLyQ
SHULRGRQWDOHQSDFLHQWHVIXPDGRUDV (QXQHVWXGLRPiVUHFLHQWHHVWRVPLVPRVDXWRUHV
DQDOL]DURQODUHODFLyQHQWUHODGLVWDQFLDGHODOtQHDDPHORFHPHQWDULDGHOGLHQWHDODFUHVWD
DOYHRODU \ OD GHQVLGDG yVHD HQ PXMHUHV SRVPHQRSiXVLFDV  &RQFOX\HURQ TXH HQ HVWD
GLVWDQFLD LQIOX\HQ HO Q~PHUR GH SDUWRV OD GHQVLGDG yVHD GHO HVTXHOHWR \ WDPELpQ HO
FRQVXPRGHFLJDUULOORV
6H KDQ OOHYDGR D FDER DOJXQRV HVWXGLRV DFHUFD GH OD UHODFLyQ HQWUH RVWHRSRURVLV \
HQIHUPHGDGSHULRGRQWDO(QQLQJXQRGHHOORVVHHQFXHQWUDUHODFLyQGLUHFWDHQWUHSpUGLGD
GHLQVHUFLyQRWHQGHQFLDDSDGHFHUSHULRGRQWLWLVDFWLYD\ODRVWHRSRURVLVRORVQLYHOHVGH
PLQHUDOL]DFLyQyVHD
(QHVWXGLRVPiV UHFLHQWHV FRPRHO OOHYDGRDFDERSRU7HVDVHWDO  VHFRQFOX\H
TXHODSpUGLGDGHGHQVLGDGyVHDHVTXHOHWDOHVWiUHODFLRQDGDFRQODVSpUGLGDVGHVRSRUWH
SHULRGRQWDOHQ ODV]RQDV LQWHUSUR[LPDOHVDQDOL]DGDVFRPRSpUGLGDFOtQLFDGH LQVHUFLyQ
LPSOLFDQGRDODRVWHRSHQLDSRVPHQRSiXVLFDFRPRLQGLFDGRUGHULHVJRGHODHQIHUPHGDG
SHULRGRQWDO HQ ODV PXMHUHV GH UD]D FDXFiVLFD (Q HVWH VHQWLGR RWUR HVWXGLR LQWHQWDED
UHODFLRQDU PHGLGDV PRUIROyJLFDV GHO KXHVR DOYHRODU REWHQLGDV PHGLDQWH UDGLRJUDItDV
GHQWDOHV GLJLWDOHV FRQ OD GHQVLGDG yVHD GHO IpPXU \ GH OD HVSLQD GRUVDO HQ PXMHUHV
SRVPHQRSiXVLFDVVLQSHULRGRQWLWLVRFRQOHYHDIHFFLyQ/RVUHVXOWDGRVQRPRVWUDURQXQD
FRUUHODFLyQFODUDHQWUHIDFWRUHV
(VWXGLR UHFLHQWHV KDQ WUDWDGR GH FRQILUPDU OD LQIOXHQFLD GH OD WHUDSLD HVWURJpQLFD
VREUHODRVWHRSRURVLV\VREUHODHQIHUPHGDGSHULRGRQWDO6HFRQFOX\HTXHHOWUDWDPLHQWR
FRQHVWUyJHQRVVHDVRFLDDXQDUHGXFFLyQGHODLQIODPDFLyQJLQJLYDO\DODUHGXFFLyQHQ
ODSpUGLGDGHLQVHUFLyQSHULRGRQWDOHQPXMHUHVSRVPHQRSiXVLFDV\RVWHRSRUyWLFDV



 
 
(QHVWHPLVPRVHQWLGRHQXQHVWXGLRUHDOL]DGRHQSDFLHQWHVSRVPHQRSiXVLFDVFRQ
EXHQD VDOXG RUDO \ FRQ WHUDSLD KRUPRQDO VXVWLWXWRULD SXGR FRQVWDWDUVH FRPR HO HVWDGR
SHULRGRQWDOSUHVHQWDEDXQUHFLFODMHPX\GLQiPLFRFRQFDPELRVHVSRUiGLFRVGHOQLYHOGH
LQVHUFLyQSHULRGRQWDORGHODDOWXUDGHOKXHVRDOYHRODUTXHVROtDQUHPLWLUFRQIDFLOLGDG
2WUR DVSHFWR LPSRUWDQWH D FRQVLGHUDU HV VL OD PHQRSDXVLD WLHQH DOJ~Q WLSR GH
LPSOLFDFLyQVREUHHOSURQyVWLFRGH OD WHUDSpXWLFD LPSODQWROyJLFD (QXQDSREODFLyQGH
PXMHUHVSRVPHQRSiXVLFDVTXH WHQtDQXQDPHGLDGHDxRVGHHGDG WUDWDGDVFRQ
 LPSODQWHV SXGR FRQVWDWDUVH TXH OD WHUDSLD KRUPRQDO VXVWLWXWRULD SDUHFH QR HVWDU
UHODFLRQDGD FRQ ORV UHVXOWDGRV GHO WUDWDPLHQWR FRQ LPSODQWHV DXQTXH HO WDEDFR
LQFUHPHQWDEDVLJQLILFDWLYDPHQWHHOQ~PHURGHIUDFDVRV

$7(1&,Ï12'2172/Ï*,&$'(/$3$&,(17(0(123$Ò6,&$
<DVHFRQRFHFyPRORV WUDVWRUQRVKRUPRQDOHVHVWiQUHODFLRQDGRV GLUHFWDPHQWHFRQ
ORV SUREOHPDV GH OD FDYLGDG EXFDO GH ODV SDFLHQWHV PHQRSiXVLFDV PXFKRV  GH VXV
SDGHFLPLHQWRV SXHGHQ VHU DWULEXLGRV WDPELpQ DO PLVPR SURFHVR ILVLROyJLFR GH
HQYHMHFLPLHQWRGHORVWHMLGRVRUDOHV
%iVLFDPHQWH HQ HO WUDWDPLHQWR SURSXHVWR SDUD HVWRV FXDGURV RUDOHV VH HQFXHQWUD HO
HPSOHRGHHVWHURLGHVDXQTXHDOJXQRVDXWRUHVVHxDODQTXHODUHVSXHVWDDORVWUDWDPLHQWRV
FRQYHQFLRQDOHV GH HVWRV FXDGURV VDOLYD DUWLILFLDO QR VH PRGLILFD GH XQD PDQHUD
VXVWDQFLDOSRUHOXVRGHHVWDVKRUPRQDV
1R REVWDQWH XQ KHFKR PX\ LPSRUWDQWH HQ HVWDV SDFLHQWHV GH HGDG PiV R PHQRV
DYDQ]DGDHVHOLQWHQWDUPDQWHQHUTXHORVQLYHOHVGHSODFDVHDQEDMRVSXHVHOH[FHVRGH
pVWDSXHGHIDFLOLWDUODDSDULFLyQGHLQIHFFLRQHVRGRQWROyJLFDV
3DUDHOORHVIXQGDPHQWDOHOFRQWUROPHFiQLFRGHODSODFDFRPSOHPHQWiQGRVHHQVX
FDVRFRQDOJ~QDJHQWHWHUDSpXWLFRFRPRSRUHMHPSORODFORUKH[LGLQD
/DFORUKH[LGLQDHVHOTXLPLRWHUDSpXWLFRPiVHIHFWLYRTXHVHFRQRFHSDUDFRPEDWLUORV
PLFURRUJDQLVPRV RUDOHV  6LQ HPEDUJR D SHVDU GH VX UHFRQRFLGD HIHFWLYLGDG GHEH VHU
HPSOHDGDFRQSUHFDXFLyQHQHVWH WLSRGHSDFLHQWHV\DTXHPXFKRVFROXWRULRVFRQWLHQHQ
FDQWLGDGHVGHDOFRKROTXHRVFLODQHQWUHHO\HOSXGLHQGRVHFDUHLUULWDUORVWHMLGRV
RUDOHVH[DFHUEDQGRORVVtQWRPDV\VLJQRVGHORVSDFLHQWHVFRQVHTXHGDGGHODERFD


 
 
&RQ OD FORUKH[LGLQD VH FRQVLJXH GLVPLQXLU HO DF~PXOR GH SODFD PHMRUDQGR  ODV
HQIHUPHGDGHVSHULRGRQWDOHV\HOLPLQDJUDQSDUWHGH ORV(VWUHSWRFRFRPXWDQV HVGHFLU
SUHYLHQH OD FDULHV HVSHFLDOPHQWH ODV FDULHV UDGLFXODUHV PiV IUHFXHQWHV HQ OD HGDG
DYDQ]DGD 7DPELpQHVUHFRPHQGDGDHQODSURILOD[LVGHODFDULHVHOXVRGHIOXRUXURV
/RV YHKtFXORV PiV XVDGRV HQ OD DSOLFDFLyQ VRQ ORV GHQWtIULFRV EDUQLFHV JHOHV R
FRPSULPLGRV  /DV GRVLV EDMDV SHUR IUHFXHQWHV GH IO~RU D WUDYpV GH GHQWtIULFRV R
HQMXDJXHVGLDULRVVRQPX\~WLOHVHQODSUHYHQFLyQGHODVFDULHVUDGLFXODUHV/DVSDVWLOODV
GH [LOLWRO \ IOXRUXURV VRQ IiFLOHV GH DGPLQLVWUDU \ SURSRUFLRQDQ WDQ EXHQD SURWHFFLyQ
FRPR ORVHQMXDJXHVDGHPiVHVWLPXODQ ODVHFUHFLyQVDOLYDOHQSDFLHQWHVTXH ODSXHGDQ
WHQHUGLVPLQXLGD
&RPR\DVHFLWyHQHVWHWLSRGHSDFLHQWHVODSUHYDOHQFLDGHERFDVHFDSXHGHVHUDOWD
DXPHQWDQGRSURSRUFLRQDOPHQWHHOQ~PHURGHPHGLFDPHQWRV[HURVWRPL]DQWHVXWLOL]DGRV
D ODH[LVWHQFLDGHHQIHUPHGDGHVGHEDVHD ORV WUDWDPLHQWRVFRQUDGLRWHUDSLDHQWUHRWUDV
FRVDV(OXVRGHHVWLPXODQWHVGHODVHFUHFLyQVDOLYDOHLQFOXVRVXVWLWXWLYRVGHODVDOLYD
VRQ HOHPHQWRV GH SULPHUD OtQHD HQ OD OXFKD FRQWUD OD VHTXHGDG GH ERFD  &XDQGR OD
VHTXHGDGHVFDVLWRWDO\QRHVVXILFLHQWHFRQODHVWLPXODFLyQGHEHUHFXUULUVHDODVVDOLYDV
DUWLILFLDOHV
&RQUHVSHFWRDORVWUDWDPLHQWRVTXLU~UJLFRVRUDOHVRIDVHFRUUHFWLYDGHO WUDWDPLHQWR
SHULRGRQWDO GHEHPRV FRQVLGHUDU SUHYLDPHQWH HO HVWDGR ItVLFR GH OD SDFLHQWH DQWHV GH
FRPHQ]DUHOPLVPR6LVHWUDWDGHSDFLHQWHVFRQHQIHUPHGDGHVLQWHUUHFXUUHQWHVGHFLHUWD
LPSRUWDQFLDVHLPSRQHODFRQVXOWDSUHYLDDVXPpGLFR'HFXDOTXLHUIRUPDFRPRQRUPD
JHQHUDOODHGDGDYDQ]DGD\ODPHQRSDXVLDQRGHEHQGHVHUPRWLYRVSDUDQRGHVDUUROODU
WUDWDPLHQWRVDYDQ]DGRVHQFDVRGHVHUQHFHVDULRVQLSDUDFRQFHVLRQHVHQODFDOLGDGGH
ORVPLVPRV

7$%/$3URWRFROREiVLFRGHWUDWDPLHQWRRGRQWROyJLFRHQ
ODSDFLHQWHPHQRSDXVLFD
+LVWRULDFOtQLFD
D 0pGLFD LQYHVWLJDFLyQ HQIHUPHGDGHV VLVWpPLFDV DOHUJLDV FRQVXPR GH
IiUPDFRVFRQVXPRGHPHGLFDPHQWRV[HURVWRPL]DQWHV
E 2GRQWROyJLFD H[SORUDFLyQ PHWLFXORVD GH PXFRVD HVWDGR GHQWDULR \
HVWDGRSHULRGRQWDOIOXMRVDOLYDOFDQWLGDG\FDOLGDG

 
 
,QWHUFRQVXOWDDHVSHFLDOLVWDVVLSURFHGH
 3RVLELOLGDGGHWUDWDPLHQWRVLVWpPLFRFRQHVWHURLGHV
7UDWDPLHQWR2GRQWROyJLFR
D 3UHYHQFLyQ
3ODFDEDFWHULDQD
• &RQWUROPHFiQLFR
• $JHQWHVTXtPLFRVFORUKH[LGLQD
&DULHVUDGLFXODU
• )OXRUXURVJHOHV\EDUQLFHV
;HURVWRPtD
• 6XVWLWXWRVRHVWLPXODQWHVVDOLYDOHV
• 6DOLYDDUWLILFLDOVLSURFHGH
E 7UDWDPLHQWRSHULRGRQWDO
• )DVHHWLROyJLFDPHWLFXORVD\UHHYDOXDFLyQ
• )DVHFRUUHFWLYDYDORUDFLyQGHOPDQWHQLPLHQWRSUHYLR
F 7UDWDPLHQWRFRQVHUYDGRU5HKDELOLWDGRU
• 5HHYDOXDFLRQHVSHULyGLFDV
• (YDOXDFLyQ GH OD FDOLGDG yVHD SUHYLD DO WUDWDPLHQWR FRQ
LPSODQWHV
7RPDGRGH6DOXG%XFDOGHODVPXMHUHV


$17,&21&(37,92625$/(6

'(),1,&,Ï1
0HGLFDFLyQHVWHURLGHDRUDOSDUDODDQWLFRQFHSFLyQ/RVGRVHVWHURLGHVSULQFLSDOHV
TXHVHXWLOL]DQVRQODSURJHVWHURQD\XQDFRPELQDFLyQGHSURJHVWHURQD\HVWUyJHQRV/RV
HVWHURLGHV DFW~DQ LQKLELHQGR OD SURGXFFLyQ GH OD KRUPRQD JRQDGRWURSLQD SRU HO
KLSRWiODPR FRQ OR TXH OD KLSyILVLV QR VHJUHJD  JRQDGRWURSLQDV TXH HVWLPXOHQ OD
RYXODFLyQ(VWRKDFHTXHHOHQGRPHWULRVHDGHOJDGR\HOPRFRFHUYLFDOHVSHVRHYLWDQGR
ODSHQHWUDFLyQGHOHVSHUPDWR]RLGH


 
 
*(1(5$/,'$'(6
7DOYH]VRQORVHVWHURLGHVORVTXHWLHQHQXQHPSOHRPiVH[WHQGLGRHQPHGLFLQD
/RVHVWHURLGHVSXHGHQVHUDGPLQLVWUDGRVHQGLIHUHQWHVPDQHUDV

♦ ()(&726 6(&81'$5,26 '( /26 $17,&21&(37,926  &DVL WRGRV ORV
PHGLFDPHQWRV SXHGHQ FDXVDU FRPSOLFDFLRQHV  &RQ IUHFXHQFLD HVWR SXHGH VXFHGHU
FXDQGRVHKDQWRPDGRSRUODUJRVSHUtRGRVGHWLHPSR
/RVVLJXLHQWHVVRQHIHFWRVVHFXQGDULRVFRPXQHVFXDQGRVHDGPLQLVWUDQHVWHURLGHV
 )UDJLOLGDGFDSLODU
 0XFRVDPHQRVGHQVD\KHULGDVTXHQRFLFDWUL]DQ
 $XPHQWRGHD]~FDUHQODVDQJUHGLDEHWHV

+(0255$*,$62WURHIHFWRVHFXQGDULRYLVWRHQHOXVRGHORVDQWLFRQFHSWLYRVHVXQ
GHVFHQVRHQHOWLHPSRGHFRDJXODFLyQGHODVDQJUH(OWLHPSRQRUPDOSDUDFRDJXODU
HVWDHQWUH\VHJXQGRVVHKDFRQWHPSODGRHQXQDXVXDULDGHDQWLFRQFHSWLYRVXQ
WLHPSRGHFRDJXODFLyQWDQDOWRFRPRVHJXQGRV
/DV SDFLHQWHV TXH HVWpQ WRPDQGR DQWLFRDJXODQWHV SRU FXDOTXLHU UD]yQ GHEHUtDQ
FRQVLGHUDU VHULDPHQWH VL HO XVR GH ORV DQWLFRQFHSWLYRV  /RV HIHFWRV VHFXQGDULRV
FRP~QPHQWH REVHUYDGRV LQFOX\HQ XQ DXPHQWR HQ HO WLHPSR SDUD TXH ORV SHTXHxRV
FRUWHVGHMHQGHVDQJUDU
/DHQIHUPHGDGGHODVHQFtDVRJLQJLYLWLVHQVXHVWDGLRLQLFLDOHVWDFDUDFWHUL]DGD
SRUHQFtDVURMDVHLQIODPDGDVTXHVDQJUDQIiFLOPHQWHDOFHSLOODUVHORVGLHQWHVORFXDO
HVUHYHUVLEOHVLHVGHWHFWDGDHQXQFKHTXHRUXWLQDULR\WUDWDGRSURQWDPHQWH
$PHGLGD TXH OD HQIHUPHGDG SURJUHVD KDFLD OD SHULRGRQWLWLV SXHGH GHVWUXLU DO
KXHVR \ D RWURV WHMLGRV EODQGRV TXH VRSRUWDQ D ORV GLHQWHV ORV FXDOHV SXHGHQ
DIORMDUVHFDHUHVSRQWiQHDPHQWHRWHQHUTXHVHUH[WUDtGRVSRUHO&LUXMDQR'HQWLVWD/D
SHULRGRQWLWLVHVODFDXVDGHOGHODVSpUGLGDVGHQWDULDVHQDGXOWRVPD\RUHVGH
DxRV

♦ ()(&726&$5',29$6&8/$5(6'(/26(675Ï*(126 (OPHFDQLVPRGH
DFFLyQGHHVWDVKRUPRQDVHQHO VLVWHPDFDUGLRYDVFXODUHVHVHO UHVXOWDGR ILQDOGH OD
VXPDGHHIHFWRVSRWHQFLDOPHQWHIDYRUDEOHV\GHVIDYRUDEOHV

 
 
/RV HIHFWRV IDYRUDEOHV VRQ HQ QLYHOHV ILVLROyJLFRV R GXUDQWH WHUDSLD KRUPRQDO GH
UHHPSOD]R \ ORV GHVIDYRUDEOHV VRQ GXUDQWH OD SRVPHQRSDXVLD R FXDQGR VH XVDQ
FRPRDQWLFRQFHSWLYRV\VRQ
• (IHFWR VREUH OD FRDJXODFLyQ DXPHQWRGH ORV IDFWRUHV9,, \; DXPHQWRGHO
ILEULQyJHQR GLVPLQXFLyQ GH DQWLWURPELQD ,,, DXPHQWR GH OD DJUHJDFLyQ
SODTXHWDULD
• (IHFWRV VREUH HO VLVWHPD UHQLQDDQJLRWHQVLQD DOGRVWHURQD OR TXH SURYRFD
PD\RUIUHFXHQFLDGHKLSHUWHQVLyQDUWHULDOVLVWpPLFD
• (IHFWR PLQHUDORFRUWLFRLGH HQ OD PXMHU SRVPHQRSiXVLFD VH REVHUYD XQD
KLSHUIXQFLyQSDVDMHUDGHODFRUWH]DVXSUDUUHQDOTXHSXHGHPDQLIHVWDUVHSRUXQ
LQFUHPHQWRILVLROyJLFRHQODSURGXFFLyQGHDQGUyJHQRVORTXHSXHGHOOHJDUD
SURYRFDUKLSHUWHQVLyQ

0$1(-2(1/$&/Ë1,&$'(17$/
/RV DQWLFRQFHSWLYRV RUDOHV FRQWLHQHQ HVWUyJHQRV HWLQLOHVWUDGLRO SURJHVWHURQD
OHQRQRUJHVWUHO JHVWRGHQR QRUHWLVWHURQD R XQD FRPELQDFLyQ GH DPERV  (VWRV
DQWLFRQFHSWLYRV LQWHUDFFLRQDQ FRQ GLYHUVRV PHGLFDPHQWRV FRPR VRQ DQWLELyWLFRV
EHQ]RGLDFHSLQDVDQWLKLVWDPtQLFRV\DQWLiFLGRVDOJXQRVGHHOORVIiUPDFRVGHXVRFRP~Q
HQODFRQVXOWDGHQWDOHVSHFLDOPHQWHORVDQWLPLFURELDQRV'HODSpUGLGDGHODHILFDFLDGH
pVWRV IiUPDFRV SXHGHQ SUHVHQWDUVH HPEDUD]RV QR GHVHDGRV SRU TXH HO GHQWLVWD GHEH
DGYHUWLUOH D OD SDFLHQWH VREUH OD QHFHVLGDG GH LPSOHPHQWDU DOJ~Q RWUR PpWRGR GH
DQWLFRQFHSFLyQFXDQGROHVHDSUHVFULWRXQHVTXHPDGHDQWLELyWLFRRDQVLROtWLFR
6RQYDULRVORVPHFDQLVPRVSRUPHGLRGHORVFXDOHVSXHGHGLVPLQXLUODHILFDFLDGHOD
StOGRUDDQWLFRQFHSWLYD
 (O HPSOHR GH  DOJXQRV DQWLELyWLFRV SXHGHQ HOLPLQDU OD IORUD EDFWHULDQD LQWHVWLQDO
QHFHVDULDSDUDHOPHWDEROLVPRGHORVHVWUyJHQRV
 $OJXQRV IiUPDFRV DFW~DQ LQGXFLHQGR OD SURGXFFLyQ GH HQ]LPDV KHSiWLFDV
PLFURVRPDOHVTXHIDYRUHFHQXQUiSLGRPHWDEROLVPRGHORVFRPSXHVWRVKRUPRQDOHV
GLVPLQX\HQGRDVt ODHILFDFLDGH ORVPLVPRV\SRQLHQGRHQULHVJRGHHPEDUD]RD OD
SDFLHQWHTXHORVFRQVXPH
 2WUR PHFDQLVPR GH LQWHUDFFLyQ PHGLFDPHQWRVD HV HO TXH VH REVHUYD HQ DOJXQRV
IiUPDFRVDOFRPSHWLUSRUODDOE~PLQDFRPRSURWHtQDWUDQVSRUWDGRUD
 
 
$OJXQRVRWURVIiUPDFRVGHVSOD]DQDODVKRUPRQDVGHODVSURWHtQDVWUDQVSRUWDGRUDV\
RWURVLQFUHPHQWDQODXQLyQGHODSURJHVWHURQDDUHFHSWRUHVGHKRUPRQDVVH[XDOHVHQODV
JOREXOLQDV
&XDGUR9,
0(',&$0(1726'(8622'2172/Ï*,&248(38('(1',60,18,5/$(),&$&,$
'(/26$17,&21&(37,92625$/(6
0(&$1,602'($&&,Ï1 )È50$&2
 $OWHUDQODIORUDEDFWHULDQDLQWHVWLQDO $PSLFLOLQD$PR[LFLOLQD
&HIDOH[LQD
(ULWURPLFLQD
0HWURQLGD]RO
1HRPLFLQD
3HQLFLOD9
6XOIRQDPLQGDV
7HWUDFLFOLQDV
 ,QGXFHQ OD SURGXFFLyQ GH HQ]LPDV
PLFURVRPDVKHSiWLFDV
%HQ]RGLDFHSLQDV
&ORUGLDFHSy[LGR
(ULWURPLFLQD
)HQLOEXWD]RQD
*ULVHRIXOELQD
+LSQyWLFRV
5HIDPSLFLQD
7HWUDFLFOLQDV
 &RPSLWHQ SRU OD XQLyQ D SURWHtQDV
WUDQVSRUWDGRUDV HQ HO SODVPD R
GHVSOD]DQGHHOODVDORVDQWLFRQFHSWLYRV
&DUEDPDFHSLQD
)HQLWRtQD
3HQLFLOLQD
5LIDPSLFLQD7RPDGRGH0HGLFLQDHQ2GRQWRORJtDVHJXQGDHGLFLyQ

$GHPiV GH ODV LQWHUDFFLRQHV IDUPDFROyJLFDV VH KD UHSRUWDGR XQ LQFUHPHQWR HQ OD
DGKHVLYLGDGSODTXHWDULD\HQODSURGXFFLyQGHIDFWRUHVGHODFRDJXODFLyQDVRFLDGRDXQD
DFWLYLGDG ILEULQROtWLFD  GHO SODVPD DXPHQWDGR WDPELpQ  $O SDUHFHU HVWH ~OWLPR HV HO
PHFDQLVPR LQYROXFUDGR HQ HO GHVDUUROOR GH DOYHROR VHFR REVHUYDGR GHVSXpV GH OD
H[WUDFFLyQGHORVWHUFHURVPRODUHVHQODVPXMHUHVTXHFRQVXPHQDQWLFRQFHSWLYRVRUDOHV
/D LQFLGHQFLD GH DOYHROLWLV WLHQGH D GHVDSDUHFHU   D  GtDV GHVSXpV GH KDEHU
VXVSHQGLGRHOXVRGHORVDQWLFRQFHSWLYRV





 
 
2%-(7,926

2%-(7,92*(1(5$/
'HWHUPLQDU  HO  JUDGR GH FRQRFLPLHQWR GH ORV HVWXGLDQWHV GH WR WR WR DxR GH OD
)DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD \ GH  ORV
&LUXMDQRV'HQWLVWDVHQODFLXGDGGH*XDWHPDODUHVSHFWRDOSURFHVRVDOXGHQIHUPHGDGGH
ODPXMHU GXUDQWH ODPHQVWUXDFLyQ HO HPEDUD]RPHQRSDXVLD \ XVR GH DQWLFRQFHSWLYRV
RUDOHV

2%-(7,926(63(&Ë),&26
♦ 'HWHUPLQDUSRUJpQHURHOQLYHOGHFRQRFLPLHQWRGHORVHVWXGLDQWHVGHWRWRWR
DxRGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD\
GH  ORV&LUXMDQDV'HQWLVWDV HQ OD FLXGDGGH*XDWHPDOD UHVSHFWR DO SURFHVR VDOXG
HQIHUPHGDGGHODPXMHUGXUDQWHODPHQVWUXDFLyQHOHPEDUD]RPHQRSDXVLD\XVRGH
DQWLFRQFHSWLYRVRUDOHV

♦ &RPSDUDUHOFRQRFLPLHQWRGHORVHVWXGLDQWHV\&LUXMDQRV'HQWLVWDVKRPEUHV\ODV
HVWXGLDQWHV \ &LUXMDQRV 'HQWLVWDV PXMHUHV FRQ UHVSHFWR DO SURFHVR VDOXG
HQIHUPHGDGGH ODPXMHUGXUDQWH ODPHQVWUXDFLyQHPEDUD]RPHQRSDXVLD\XVRGH
DQWLFRQFHSWLYRVRUDOHV

♦ 'HWHUPLQDUHOJUDGRGHFRQRFLPLHQWRGH ORVHVWXGLDQWHV\&LUXMDQRV'HQWLVWDVFRQ
UHVSHFWRDOSURFHVRVDOXGHQIHUPHGDGGHODPXMHUGXUDQWHHOFLFORPHQVWUXDO

♦ 'HWHUPLQDUHOJUDGRGHFRQRFLPLHQWRGHORVHVWXGLDQWHV\&LUXMDQRV'HQWLVWDVFRQ
UHVSHFWRDOSURFHVRVDOXGHQIHUPHGDGGHODPXMHUGXUDQWHHOHPEDUD]R

♦ 'HWHUPLQDUHOJUDGRGHFRQRFLPLHQWRGHORVHVWXGLDQWHV\&LUXMDQRV'HQWLVWDVFRQ
UHVSHFWR DO SURFHVR VDOXGHQIHUPHGDG GH OD PXMHU GXUDQWH HO XVR  GH
DQWLFRQFHSWLYRVRUDOHV

♦ 'HWHUPLQDUHOJUDGRGHFRQRFLPLHQWRGHORVHVWXGLDQWHV\&LUXMDQRV'HQWLVWDVFRQ
UHVSHFWRDOSURFHVRVDOXGHQIHUPHGDGGHODPXMHUGXUDQWHODPHQRSDXVLD
 
 
9$5,$%/(6

9$5,$%/(6 '(3(1',(17(6    &RQRFLPLHQWR GH HVWXGLDQWHV \ &LUXMDQRV
'HQWLVWDV
• &RQRFLPLHQWR
'HILQLFLyQ&RQFHSWXDO)DFXOWDGLQWHOHFWXDOTXHSURSRUFLRQDHOHQWHQGLPLHQWR\
GRPLQLR GH IDFXOWDGHV QHFHVDULDV SDUD UHDOL]DU DFFLRQHV \ GHFLVLRQHV DVt FRPR
RSWDU SRU DFWLWXGHV TXH VH FRQVLGHUDQ DGHFXDGDV FRQ UHODFLyQ DO SURFHVR VDOXG
HQIHUPHGDG GH ODVPXMHUHV GXUDQWH  ODPHQVWUXDFLyQ HPEDUD]RPHQRSDXVLD \
XVRGHDQWLFRQFHSWLYRVRUDOHV
'HILQLFLyQ RSHUDFLRQDO 5HVSXHVWDV DO FXHVWLRQDULR VREUH HO SURFHVR VDOXG
HQIHUPHGDGGHODVPXMHUHVGXUDQWHODPHQVWUXDFLyQHPEDUD]RPHQRSDXVLD\XVR
GHDQWLFRQFHSWLYRVRUDOHV

9$5,$%/(6,1'(3(1',(17(6
• *pQHUR
'HILQLFLyQ&RQFHSWXDO'LIHUHQFLDItVLFD\FRQVWLWXWLYDGHOKRPEUH\GHODPXMHU

'HILQLFLyQ2SHUDFLRQDO+RPEUHV\PXMHUHVTXHSDUWLFLSDURQHQ ODPXHVWUDGH
HVWXGLR
• (VWXGLDQWHV
'HILQLFLyQ &RQFHSWXDO 3HUVRQD TXH DFWXDOPHQWH HVWD FXUVDQGR XQLYHUVLGDG R
HVFXHODVXSHULRU
'HILQLFLyQ2SHUDFLRQDO -yYHQHV LQVFULWRV HQWR WR WR DxRGH OD FDUUHUDGH
&LUXMDQR 'HQWLVWD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD TXH IRUPDQ
SDUWHGHODPXHVWUDHQHVWXGLR
• &LUXMDQRV'HQWLVWDV
'HILQLFLyQ &RQFHSWXDO 3HUVRQD SURIHVLRQDOPHQWH GHGLFDGD D FXLGDU OD
GHQWDGXUDUHSRQHUDUWLILFLDOPHQWHVXVIDOWDV\FXUDUVXVHQIHUPHGDGHV
'HILQLFLyQ 2SHUDFLRQDO &LUXMDQRV 'HQWLVWDV GH OD FLXGDG FDSLWDO TXH IRUPDQ
SDUWHGHODPXHVWUDGHOHVWXGLR


 
 
0$7(5,$/(6<0e72'26

7LSRGHHVWXGLR
'HDFXHUGRDODSURIXQGLGDGGHODLQYHVWLJDFLyQH[SORUDWRULR
'H DFXHUGR DO GLVHxR GH OD LQYHVWLJDFLyQ GHVFULSWLYR SRU PHGLR GHO FXDO VH
GHWHUPLQyHOJUDGRGHFRQRFLPLHQWRSRUJpQHURGHORV&LUXMDQRV'HQWLVWDV\GHORV
HVWXGLDQWHV GH OD )DFXOWDG GH 2GRQWRORJtD GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH
*XDWHPDOD

ÈUHD GH HVWXGLR &RQRFLPLHQWR ORV &LUXMDQRV 'HQWLVWDV \ GH HVWXGLDQWHV GH FXDUWR
TXLQWR\VH[WRDxRGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH
*XDWHPDOD

3REODFLyQ\PXHVWUDGHOHVWXGLR
3REODFLyQ7RGRVORVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxRGHOD)DFXOWDGGH
2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODLQVFULWRVGXUDQWHHO
DxR7RGRVORV&LUXMDQRV'HQWLVWDVTXHHMHUFHQHQODFLXGDGFDSLWDOKDVWDHO
DxR
0XHVWUD&RQ ORV OLVWDGRVREWHQLGRV WDQWRGHHVWXGLDQWHVFRPRGH ORV&LUXMDQRV
'HQWLVWDVVHSURFHGLyDUHDOL]DUHOPXHVWUHR(QHVWDLQYHVWLJDFLyQVHXWLOL]yXQD
PXHVWUDSUREDELOtVWLFDVLPSOH\HOSURFHGLPLHQWRGHVHOHFFLyQGH ODPXHVWUD IXH
DOHDWRULDHVGHFLUTXHWRGRHOHPHQWRGHODSREODFLyQSXHGHVHULQFOXLGR
3DUDODREWHQFLyQGHODPXHVWUDVHXWLOL]yODIyUPXOD
Q 1ST
  /(
(QGRQGH
1 SREODFLyQ
Q WDPDxRGHODPXHVWUD
S SURSRUFLyQFRQRFLGD
T SURSRUFLyQGHVFRQRFLGD
 /( OtPLWHGHHUURU

 
 
$O DSOLFDU OD IyUPXOD SDUD OD REWHQFLyQ GH ODPXHVWUD WDQWR SDUD HVWXGLDQWHV FRPR
SDUD&LUXMDQRV'HQWLVWDVHOUHVXOWDGRIXHGH&LUXMDQRV
'HQWLVWDVHVWXGLDQWHVGHFXDUWRDxRHVWXGLDQWHVGHTXLQWRDxR\HVWXGLDQWHV
GHVH[WRDxRHOSURFHGLPLHQWRGHVHOHFFLyQIXHGHWLSRDOHDWRULRHQEDVHDXQDOLVWD
QXPHUDGD GRQGH FDGD LQWHJUDQWH SRVLEOH GH OD PXHVWUD VH HQFRQWUDED UHJLVWUDGR \
HVFRJLGRDOD]DUHVWHSURFHGLPLHQWRDOHDWRULRVHUHDOL]yHQDPEDVSREODFLRQHVSDUD
DVtREWHQHUODPXHVWUDWDQWRHQHVWXGLDQWHVFRPRHQ&LUXMDQRV'HQWLVWDV6LDOJXQD
GH ODV SHUVRQDV VHOHFFLRQDGDV QR DFHSWy FRODERUDU FRQ HO HVWXGLR VH VHOHFFLRQy XQ
EDQFRGHSHUVRQDVGHPDQHUDDOHDWRULD\GHHVWDPDQHUDVHHQFXHVWyDOQ~PHURWRWDO
GHSHUVRQDVTXHVHUHTXHUtDQSDUDODPXHVWUD

&ULWHULRVGH,QFOXVLyQ\H[FOXVLyQ
&ULWHULRVGH,QFOXVLyQ6HWRPyHQFXHQWDHQHOHVWXGLRVyORDTXHOORVHVWXGLDQWHV
\&LUXMDQRV'HQWLVWDVTXHH[SUHVDURQSRUHVFULWRVXFRQVHQWLPLHQWRGHSDUWLFLSDU
HQHOHVWXGLR
&ULWHULRV GH ([FOXVLyQ 1R VH WRPDURQ HQ FXHQWD  HQ HO HVWXGLR D DTXHOORV
HVWXGLDQWHV\&LUXMDQRV'HQWLVWDVTXHQRGHVHDURQSDUWLFLSDUHQHOPLVPR

 ,QVWUXPHQWRVGHUHFROHFFLyQ\PHGLFLyQ(QEDVHD LQIRUPDFLyQFLHQWtILFDDFHUFDGHO
PDQHMRGHODVSDFLHQWHVHQFDGDXQDVXVHWDSDVVHGLVHxyXQLQVWUXPHQWRUHFROHFWRUGH
GDWRVHOFXDOVHGLYLGLyHQGRVSDUWHV/DSULPHUDSDUWHGHOLQVWUXPHQWRFRQVWDGH
SUHJXQWDVGHIDOVR\YHUGDGHUR\ODVHJXQGDSDUWHFRQVWDGHSUHJXQWDVGHVHOHFFLyQ
P~OWLSOH FRQ WUHV GLVWUDFWRUHV \ XQD UHVSXHVWD FRUUHFWD 8QD YH] FRQWHVWDGR FDGD
HQFXHVWDIXHHYDOXDGDHQEDVHDODHVFDODGHPHGLFLyQVLJXLHQWHYHUDQH[R
     *UDGRGHFRQRFLPLHQWRDGHFXDGR
     *UDGRGHFRQRFLPLHQWRGHILFLHQWH
     *UDGRGHFRQRFLPLHQWRLQDGHFXDGR

/RVSRUFHQWDMHVFRUUHVSRQGHQDODSURSRUFLyQGHSUHJXQWDVFRUUHFWDPHQWHFRQWHVWDGDV

(MHFXFLyQGHODLQYHVWLJDFLyQ
(OLQVWUXPHQWRUHFROHFWRUGHGDWRVVHGLVWULEX\yDORVGRVJUXSRVHQHVWXGLRGHOD
VLJXLHQWHPDQHUD
 
 
D /D UHFROHFFLyQ GH ORV GDWRV GH ORV HVWXGLDQWHV GH WR \ WR DxR VH
UHDOL]DURQ HQ ODV LQVWDODFLRQHV GHO HGLILFLR 0 GH OD 86$& SDUD
UHVSRQGHU OD HQFXHVWD VH OHV GLR XQ WLHPSR DSUR[LPDGR GH  D 
PLQXWRV
E /DUHFROHFFLyQGHORVGDWRVGHORVDOXPQRVGHWRDxRVHUHDOL]DURQHQODV
PLVPDVLQVWDODFLRQHVGHOD)DFXOWDGGH2GRQWRORJtDGHOD86$&HOGtDHQ
HOTXHGLFKRVDOXPQRVHQWUHJDURQUHSRUWHGH(36DOiUHDGH2GRQWRORJtD
6RFLRSUHYHQWLYD SDUD UHVSRQGHU OD HQFXHVWD VH OHV GLy XQ WLHPSR
DSUR[LPDGR HQWUH  D  PLQXWRV (O WUDEDMR GH FDPSR FRQ ORV
HVWXGLDQWHVGXUyDSUR[LPDGDPHQWHGRVVHPDQDV
F /DUHFROHFFLyQGHORVGDWRVGHORV&LUXMDQRV'HQWLVWDVVHUHDOL]DURQHQODV
LQVWDODFLRQHVGHODVFOtQLFDVSULYDGDVFRUUHVSRQGLHQWHVDFDGDXQRGHHOORV
HQOD&LXGDGGH*XDWHPDOD\TXHDGHPiVIRUPDEDQSDUWHGHODPXHVWUD
HQHVWXGLRSDUDUHVSRQGHUODHQFXHVWDVHOHVGLRXQWLHPSRDSUR[LPDGRGH
DPLQXWRVSHURGHELGRDTXHDOJXQRV&LUXMDQRV'HQWLVWDVQRSRGtDQ
FRQWHVWDUOR HQ HOPRPHQWR VH OHV GHMy OD HQFXHVWD  GXUDQWH  KRUDV R
PiV 3RU OD FDQWLGDG GH &LUXMDQRV 'HQWLVWDV TXH IRUPDEDQ SDUWH GH OD
PXHVWUDHOWUDEDMRGHFDPSRWXYRXQDGXUDFLyQGHGRVPHVHV

3UHVHQWDFLyQGHORVUHVXOWDGRV
'HELGRDTXHFDGDSUHJXQWDGHOFXHVWLRQDULRVHHQFXHQWUDQXPHUDGDVHUHDOL]DURQ
FXDGURVSDUDSRGHUWDEXODUORVGDWRVREWHQLGRV

$VSHFWRVpWLFRV3UHYLRDGLVWULEXLUHOLQVWUXPHQWRUHFROHFWRUGHGDWRVVHOHH[SOLFy
DOHVWXGLDQWH\R&LUXMDQR'HQWLVWDWRGRVORVDVSHFWRVUHODFLRQDGRVFRQHOHVWXGLRXQD
YH]UHVXHOWDVWRGDVODVLQTXLHWXGHVGHOHVWXGLDQWH\R&LUXMDQR'HQWLVWDVHOHVROLFLWy
TXH OOHQDUD OD IRUPD GHQRPLQDGD &RQVHQWLPLHQWR ,QIRUPDGR 9HU DQH[R  \ 
&XPSOLHQGRDVtORVSULQFLSLRVEiVLFRVGHpWLFDSDUDODLQYHVWLJDFLyQYDOLGH]FLHQWtILFD
YDORU VHOHFFLyQ MXVWD GH ORV VXMHWRV UHODFLyQ IDYRUDEOH ULHVJREHQHILFLR UHYLVLyQ
LQGHSHQGLHQWH\UHVSHWRSRUORVVXMHWRV


 
 
5(68/7$'26
$FRQWLQXDFLyQVHSUHVHQWDQORVUHVXOWDGRVREWHQLGRVHQODHQFXHVWDUHODFLRQDGDFRQ
OD GHWHUPLQDFLyQ GHO JUDGR GH FRQRFLPLHQWR SRU JpQHUR GH ORV HVWXGLDQWHV GH  FXDUWR
TXLQWR\ VH[WR DxRGH OD)DFXOWDGGH2GRQWRORJtD GH OD8QLYHUVLGDGGH6DQ&DUORV GH
*XDWHPDOD  \GH ORV&LUXMDQRV'HQWLVWDVGH ODFLXGDGGH*XDWHPDODVREUH HOSURFHVR
VDOXGHQIHUPHGDGGHODVPXMHUHVGXUDQWHODPHQVWUXDFLyQHPEDUD]RPHQRSDXVLD\XVR
GHDQWLFRQFHSWLYRVRUDOHV
(ORUGHQGHORVFXDGURV\ODVJUiILFDVQRFRUUHVSRQGHQDORUGHQGHODVSUHJXQWDVHQHO
LQVWUXPHQWRUHFROHFWRUGHGDWRVGHELGRDTXHODVPLVPDVVHDJUXSDURQSRUWHPDV

&RQUHVSHFWRD ODGLVWULEXFLyQSRUVH[RGHOQLYHOGHFRQRFLPLHQWRGH ORV&LUXMDQRV
'HQWLVWDVGHODFLXGDGGH*XDWHPDODVREUHHOSURFHVRVDOXG±HQIHUPHGDGGHODVPXMHUHV
VHHQFRQWUyTXHODPD\RUSURSRUFLyQGHFRQRFLPLHQWRDGHFXDGRHVWiHQODPXHVWUDTXH
FRUUHVSRQGH D ODV&LUXMDQDV'HQWLVWDV FRQ XQ PLHQWUDV TXH OD PD\RUtD GH OD
SREODFLyQGHORV&LUXMDQRV'HQWLVWDVSRVHHQXQJUDGRGHFRQRFLPLHQWRGHILFLHQWHFRQXQ
9HUJUiILFD\$VtPLVPRVHREVHUYDTXHODV&LUXMDQDV'HQWLVWDVSRVHHQHO
JUDGR PiV DOWR GH FRQRFLPLHQWR DGHFXDGR FRQ XQ  GHQWUR GH OD SREODFLyQ
IHPHQLQD HQ HVWXGLR HQ FRPSDUDFLyQ FRQ ODV HVWXGLDQWHV GH FXDUWR TXLQWR\ VH[WR DxR
9HUJUiILFD
'HO JUXSR WRWDO GH HVWXGLDQWHV GH FXDUWR TXLQWR \ VH[WR DxR VH HQFRQWUy TXH OD
PD\RUtDGHODSREODFLyQSUHVHQWDGHXQJUDGRGHILFLHQWHDLQDGHFXDGRGHFRQRFLPLHQWRV
WDQWRGHVH[RPDVFXOLQRFRPRGHOIHPHQLQR8QDOLJHUDYDULDFLyQVHSXHGHDSUHFLDUHQ
ORVHVWXGLDQWHVGHVH[WRDxRGRQGHWDQWRORVHVWXGLDQWHVGHVH[RIHPHQLQR\PDVFXOLQR
SUHVHQWDURQ XQ SRUFHQWDMH PD\RU GH FRQRFLPLHQWR DGHFXDGR HQ FRPSDUDFLyQ FRQ ORV
GHPiVHVWXGLDQWHV9HUJUiILFDV\

(QUHODFLyQDOSURFHVRVDOXGHQIHUPHGDGGH ODVPXMHUHVGXUDQWH ODPHQVWUXDFLyQVH
HQFRQWUy TXH HQ ODPXHVWUD  WDQWR ORV&LUXMDQRV'HQWLVWDV \ ORV HVWXGLDQWHV GH FXDUWR
TXLQWR \ VH[WR DxR GH DPERV VH[RV OD JUDQPD\RUtD SRVHH XQ JUDGR GH FRQRFLPLHQWR
DGHFXDGR9HUJUiILFDV\

 
 
(Q FRQWUDVWH FRQ HO JUDGR GH FRQRFLPLHQWR GHO  SURFHVR VDOXG HQIHUPHGDG GH ODV
PXMHUHV GXUDQWH HO HPEDUD]R HQ OD PXHVWUD WDQWR ORV &LUXMDQRV 'HQWLVWDV \ ORV
HVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxRGHDPERVVH[RVODJUDQPD\RUtDSRVHHXQJUDGR
GHFRQRFLPLHQWRTXHYDUtDGHGHILFLHQWHDLQDGHFXDGR9HUJUiILFDV\

(Q UHODFLyQ FRQ HO JUDGR GH FRQRFLPLHQWR GHO  SURFHVR VDOXG HQIHUPHGDG  GH ODV
PXMHUHVGXUDQWHODPHQRSDXVLDVHSXHGHDSUHFLDUTXHODPXHVWUDGHVH[RIHPHQLQRWDQWR
GHODV&LUXMDQDV'HQWLVWDVFRPRGHODHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxRSUHVHQWDQ
XQ   JUDGR GH FRQRFLPLHQWR DGHFXDGR HQ FRPSDUDFLyQ FRQ OD SREODFLyQ GH VH[R
PDVFXOLQR GRQGH OD PD\RUtD GH OD SREODFLyQ SRVHH XQ FRQRFLPLHQWR GH GHILFLHQWH D
LQDGHFXDGR9HUJUiILFDV\

&RQ UHVSHFWR D OD GLVWULEXFLyQ GHO JUDGR GH FRQRFLPLHQWR GHO  SURFHVR VDOXG
HQIHUPHGDG  GH ODV PXMHUHV GXUDQWH HO XVR GH DQWLFRQFHSWLYRV RUDOHV VH SUHVHQWD XQ
IHQyPHQR VLPLODU TXH HQ HO WHPD GH PHQRSDXVLD  \D TXH VH SXHGH DSUHFLDU TXH OD
PXHVWUD GH VH[R IHPHQLQR WDQWR GH ODV &LUXMDQDV'HQWLVWDV FRPR GH OD HVWXGLDQWHV GH
FXDUWR TXLQWR \ VH[WR DxR SUHVHQWDQ XQ   JUDGR GH FRQRFLPLHQWR DGHFXDGR HQ
FRPSDUDFLyQFRQODSREODFLyQGHVH[RPDVFXOLQRGRQGHODPD\RUtDGHODSREODFLyQSRVHH
XQFRQRFLPLHQWRGHGHILFLHQWHDLQDGHFXDGR9HUJUiILFDV\

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 
 
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

3RU
FHQ
WDMH
$GHFXDGR 'HILFLHQWH ,QDGHFXDGR
&LUXMDQDV'HQWLVWDV &XDUWRDxR
4XLQWRDxR 6H[WRDxR









3RU
FHQ
WDMH
$GHFXDGR 'HILFLHQWH ,QDGHFXDGR
&LUXMDQRV'HQWLVWDV &XDUWRDxR
4XLQWRDxR 6H[WRDxR
*UiILFD1R
&RQRFLPLHQWRGHODV&LUXMDQDV'HQWLVWDV\GHODVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WR
DxRGHVREUHHOSURFHVRVDOXGHQIHUPHGDGGHODVPXMHUHV






 








 



)XHQWH&XHVWLRQDULRUHVXHOWRSRU&LUXMDQDV'HQWLVWDVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR
1RYLHPEUH
 *UiILFD1R

&RQRFLPLHQWRGHORV&LUXMDQRV'HQWLVWDV\GHORVHVWXGLDQWHVGHFXDUWRTXLQWR\
VH[WRDxRVREUHHOSURFHVRVDOXGHQIHUPHGDGGHODVPXMHUHV



















)XHQWH&XHVWLRQDULRUHVXHOWRSRU&LUXMDQRV'HQWLVWDVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR
1RYLHPEUH 




 
 

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



3RU
FHQ
WDMH
$GHFXDGR 'HILFLHQWH ,QDGHFXDGR
&LUXMDQDV'HQWLVWDV &XDUWRDxR
4XLQWRDxR 6H[WRDxR










3RU
FHQ
WDMH
$GHFXDGR 'HILFLHQWH ,QDGHFXDGR
&LUXMDQRV'HQWLVWDV &XDUWRDxR
4XLQWRDxR 6H[WRDxR
*UiILFD1R

&RQRFLPLHQWRGHODV&LUXMDQDV'HQWLVWDV\GHODVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WR
DxRDFHUFDGHOWHPDGHODPHQVWUXDFLyQ



















)XHQWH&XHVWLRQDULRUHVXHOWRSRU&LUXMDQDV'HQWLVWDVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR
1RYLHPEUH


 *UiILFD1R
&RQRFLPLHQWRGHORV&LUXMDQRV'HQWLVWDV\GHORVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WR
DxRDFHUFDGHOWHPDGHODPHQVWUXDFLyQ


















)XHQWH&XHVWLRQDULRUHVXHOWRSRU&LUXMDQRV'HQWLVWDVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR
1RYLHPEUH
 
 
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




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
3RU
FHQ
WDMH
$GHFXDGR 'HILFLHQWH ,QDGHFXDGR
*UiILFD1R
&RQRFLPLHQWRGHODV&LUXMDQDV'HQWLVWDV\GHODV
HVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxRDFHUFDGHOWHPD
GHOHPEDUD]R
&LUXMDQDV'HQWLVWDV &XDUWRDxR
4XLQWRDxR 6H[WRDxR
)XHQWH&XHVWLRQDULRUHVXHOWRSRU&LUXMDQDV'HQWLVWDVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR
1RYLHPEUH






3RU
FHQ
WDMH
$GHFXDGR 'HILFLHQWH ,QDGHFXDGR
*UiILFD1R
&RQRFLPLHQWRGHORV&LUXMDQRV'HQWLVWDV\GHORVHVWXGLDQWHVGH
FXDUWRTXLQWR\VH[WRDxRDFHUFDGHOWHPDGHOHPEDUD]R
&LUXMDQRV'HQWLVWDV &XDUWRDxR
4XLQWRDxR 6H[WRDxR

)XHQWH&XHVWLRQDULRUHVXHOWRSRU&LUXMDQRV'HQWLVWDVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR
1RYLHPEUH
 
 
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





3RU
FHQ
WDMH
$GHFXDGR 'HILFLHQWH ,QDGHFXDGR
*UiILFD1R
&RQRFLPLHQWRGHODV&LUXMDQDV'HQWLVWDV\GHODVHVWXGLDQWHVGH
FXDUWRTXLQWR\VH[WRDxRDFHUFDGHOWHPDGHODPHQRSDXVLD
&LUXMDQDV'HQWLVWDV &XDUWRDxR
4XLQWRDxR 6H[WRDxR
)XHQWH&XHVWLRQDULRUHVXHOWRSRU&LUXMDQDV'HQWLVWDVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR
1RYLHPEUH

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



3RU
FHQ
WDMH
$GHFXDGR 'HILFLHQWH ,QDGHFXDGR
*UiILFD1R
&RQRFLPLHQWRGHORV&LUXMDQRV'HQWLVWDV\GHORVHVWXGLDQWHVGH
FXDUWRTXLQWR\VH[WRDxRDFHUFDGHOWHPDGHODPHQRSDXVLD
&LUXMDQRV'HQWLVWDV &XDUWRDxR
4XLQWRDxR 6H[WRDxR
)XHQWH&XHVWLRQDULRUHVXHOWRSRU&LUXMDQRV'HQWLVWDVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR
1RYLHPEUH

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 
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


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WDMH
$GHFXDGR 'HILFLHQWH ,QDGHFXDGR
*UiILFD1R
&RQRFLPLHQWRGHODV&LUXMDQDV'HQWLVWDV\GHODV
HVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxRDFHUFDGHOXVRGH
DQWLFRQFHSWLYRVRUDOHV
&LUXMDQDV'HQWLVWDV &XDUWRDxR
4XLQWRDxR 6H[WRDxR
)XHQWH&XHVWLRQDULRUHVXHOWRSRU&LUXMDQDV'HQWLVWDVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR
1RYLHPEUH
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$GHFXDGR 'HILFLHQWH ,QDGHFXDGR
*UiILFD1R
&RQRFLPLHQWRGHORV&LUXMDQRV'HQWLVWDV\GHORVHVWXGLDQWHVGH
FXDUWRTXLQWR\VH[WRDxRDFHUFDGHOXVRGHDQWLFRQFHSWLYRV
RUDOHV
&LUXMDQRV'HQWLVWDV &XDUWRDxR
4XLQWRDxR 6H[WRDxR
)XHQWH&XHVWLRQDULRUHVXHOWRSRU&LUXMDQRV'HQWLVWDVHVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR
1RYLHPEUH




 
 

',6&86,Ï1'(5(68/7$'26
$O DQDOL]DU ORV GDWRV REWHQLGRV VH REVHUYD TXH ODV &LUXMDQDV 'HQWLVWDV \ ODV
HVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxRSUHVHQWDQXQJUDGRGHFRQRFLPLHQWRVXSHULRUDO
VHU FRQWUDVWDGR FRQ HO JUDGR  GH FRQRFLPLHQWR FRQ ORV &LUXMDQRV 'HQWLVWDV \ ORV
HVWXGLDQWHVGHFXDUWRTXLQWR\VH[WRDxR6HDVXPHTXHHVWHUHVXOWDGRVHGHEHDTXHODV
&LUXMDQDV'HQWLVWDV\ODVHVWXGLDQWHVGHVH[RIHPHQLQRDWUDYLHVDQSRUWRGDVHVWDVHWDSDV
HQWRQFHVVHYHQREOLJDGDVSRUODPLVPDILVLRORJtDGHVXFXHUSRDFRQRFHUORVGLIHUHQWHV
WHPDVHQHVWXGLR
$GHPiVVHSXHGHGHGXFLUTXHODV&LUXMDQDV'HQWLVWDVREWXYLHURQXQJUDGRDGHFXDGR
GH FRQRFLPLHQWR HQ FRPSDUDFLyQ FRQ ORV&LUXMDQRV'HQWLVWDV GHELGR HQ SDUWH D TXH D
SDUWLUGHTXHIXHHODxRGH ODPXMHUHQ((88VH LPSOHPHQWyFRPRSROtWLFDGH
VDOXG OD LQYHVWLJDFLyQ GH OD VDOXG GH ODV PXMHUHV \ VH WRPy OD UHVSRQVDELOLGDG GH
SURSRUFLRQDU XQD DPSOLD YLVLyQ HQ WHPDV VREUH HO JpQHUR HQ SDUWLFXODU GHVGH OD
SHUVSHFWLYDGHODPXMHU\ODVDOXGEXFDO  7DPELpQVHFRQVLGHUDTXHDSDUWLUGHHVWH
SURFHVR HO LQWHUpV SRU OD VDOXG GH ODV PXMHUHV VH KD LGR H[SDQGLHQGR D ORV SDtVHV
ODWLQRDPHULFDQRVHQWUHHOORV*XDWHPDODDWUDYpVGHODVGLIHUHQWHVFRQIHUHQFLDV\FKDUODV
RIUHFLGDV SRU OD $VRFLDFLyQ GH 2GRQWyORJDV GH *XDWHPDOD GLVWLQWDV DVRFLDFLRQHV
JUHPLDOHVHLQVWLWXFLRQHVHQIRFDGDVDODVDOXG
&RQUHVSHFWRDODVHVWXGLDQWHVVRQODVGHFXDUWRDxRODVTXHHQXQPD\RUSRUFHQWDMH
SUHVHQWDURQXQJUDGRGHFRQRFLPLHQWRDGHFXDGR(VWDVLWXDFLyQSXHGHGHEHUVHDTXHHV
HQ HVH DxR GH OD FDUUHUD HQ GRQGH VH EULQGD PD\RU LQIRUPDFLyQ UHODFLRQDGD FRQ HO
SURFHVRVDOXGHQIHUPHGDGGHODPXMHUODRWUDSREODFLyQGHHVWXGLDQWHVTXHGHVWDFyIXHOD
GH ODVHVWXGLDQWHVGHVH[WRDxR\VHGHGXFHTXHHOJUDGRGHFRQRFLPLHQWRDGHFXDGRVH
GHEHDTXHHQHOSURJUDPDGH(MHUFLFLR3URIHVLRQDO6XSHUYLVDGRVHWLHQHFRQWHPSODGDOD
DWHQFLyQ HQ SDUWLFXODU D SDFLHQWHV GH VH[R IHPHQLQR 6XESURJUDPD GH $WHQFLyQ  D
(PEDUD]DGDV  6LQ HPEDUJR HV LPSRUWDQWH GHVWDFDU TXH GXUDQWH HO 3URJUDPD GH
(MHUFLFLR3URIHVLRQDO6XSHUYLVDGRODVHVWXGLDQWHVQRUHFLEHQQLQJ~QWLSRGHLQIRUPDFLyQ
QLFDSDFLWDFLyQSDUDHOPDQHMRHQODFOtQLFDGHQWDOGHSDFLHQWHVHPEDUD]DGDV


 
 

/DPLVPDVLWXDFLyQVHSUHVHQWDHQODSREODFLyQGHHVWXGLDQWHVGHVH[RPDVFXOLQR\D
TXHVRQ ORVHVWXGLDQWHVGHVH[WRDxR ORVTXHVREUHVDOHQFRQXQJUDGRGHFRQRFLPLHQWR
VXSHULRU HQ FRPSDUDFLyQ FRQ ORV HVWXGLDQWHV GH FXDUWR\TXLQWR DxR (VSUREDEOH TXH
GLFKRUHVXOWDGRVHGHEDDTXHORVHVWXGLDQWHVGHVH[WRDxRVHSUHRFXSDQSRUREWHQHUPiV
LQIRUPDFLyQDFHUFDGHOWHPD
(Q UHODFLyQ DO DQiOLVLV GH ORV UHVXOWDGRV REWHQLGRV SRU WHPDV VH REVHUYD TXH OD
PXHVWUDGHVH[RIHPHQLQRWDQWRGHHVWXGLDQWHVFRPRGHODV&LUXMDQDV'HQWLVWDVHOWHPD
TXHPHMRUVHGRPLQDHVHOGHODPHQVWUXDFLyQ\VHDVXPHTXHHVGHELGRDTXHODPD\RUtD
GHODVTXHSDUWLFLSDURQHQHVWHHVWXGLR\DKDQSDVDGRSRUHVWDHWDSDQRDVtFRPRSRUHO
HPEDUD]R ODPHQRSDXVLD\HOXVRGHDQWLFRQFHSWLYRVRUDOHV$VtPLVPRHV LPSRUWDQWH
GHVWDFDUTXHHOWHPDTXHPHQRVVHGRPLQyHQEDVHDORVUHVXOWDGRVIXHHOHPEDUD]R\HV
FRQWUDGLFWRULR \D TXH ORV ~QLFRV HVWXGLRV TXH VH KDQ UHDOL]DGR HQ*XDWHPDOD VREUH HO
SURFHVRVDOXGHQIHUPHGDGGHODVPXMHUHVKDQVLGRHQODHWDSDGHOHPEDUD]R
$OUHDOL]DUHODQiOLVLVSRUWHPDVDODSREODFLyQGHVH[RPDVFXOLQRWDQWRHVWXGLDQWHVFRPR
ORV &LUXMDQRV 'HQWLVWDV HO WHPD TXH GRPLQDURQ PHMRU IXH HO GH OD PHQVWUXDFLyQ HQ
FRPSDUDFLyQFRQHOHPEDUD]RODPHQRSDXVLD\HOXVRGHDQWLFRQFHSWLYRVRUDOHV\DTXH
HQ HVWRV ~OWLPRV ORV UHVXOWDGRV IXHURQ GH GHILFLHQWHV D LQDGHFXDGRV (V SUREDEOH TXH
HVWRVUHVXOWDGRVVHGHEDQDTXHORVFDPELRVTXHVXFHGHQHQODPXMHUGXUDQWHODHWDSDGH
ODPHQVWUXDFLyQVRQPHQRVFRPSOHMRVTXHHQODVGHPiVHWDSDV
(VLPSRUWDQWHGHVWDFDUTXHVRQODVPXMHUHVODVTXHHQVXPD\RUtDGHPDQGDQVHUYLFLRV
RGRQWROyJLFRV \FRQORVUHVXOWDGRVREWHQLGRVVHSXHGHGHGXFLUTXHODPD\RUtDGHOD
PXHVWUD HQ HVWXGLR FDUHFH GH XQ SURWRFROR EiVLFR GH WUDWDPLHQWR RGRQWROyJLFR HQ ODV
SDFLHQWHV TXH DWUDYLHVHQ SRU OD PHQVWUXDFLyQ HPEDUD]R PHQRSDXVLD \ HO XVR GH
DQWLFRQFHSWLYRV FRPR OR VXJLHUH 6WHLQEHUJ  (VWR VH GHEH SUREDEOHPHQWH D TXH OD
PD\RUtDGHHVWXGLDQWHV\GH&LUXMDQRV'HQWLVWDVGHVFRQRFHQODLPSRUWDQFLDGHOWHPD\
ORLQGLVSHQVDEOHTXHHVSRVHHUXQSURWRFRORSDUDODDWHQFLyQGHHVWDVSDFLHQWHV






 
 

&21&/86,21(6
 &RQEDVHHQORVUHVXOWDGRVREWHQLGRVHQHVWHHVWXGLRVHFRQFOX\HTXH
(QJHQHUDOHOGHODV&LUXMDQDV'HQWLVWDVGHODFLXGDGGH*XDWHPDODSRVHHXQ
JUDGRGHFRQRFLPLHQWRDGHFXDGRVREUHHOSURFHVRVDOXGHQIHUPHGDGGHODVPXMHUHV

/DV  HVWXGLDQWHV SUHVHQWDURQ XQ JUDGR GH FRQRFLPLHQWR DGHFXDGR VREUH HO SURFHVR
VDOXGHQIHUPHGDGGHODPXMHUVREUHVDOLHQGRODVGHFXDUWRDxRHQFRPSDUDFLyQFRQ
ORV HVWXGLDQWHV GH FXDUWR TXLQWR \ VH[WR DxR TXLHQHV REWXYLHURQ XQ JUDGR GH
FRQRFLPLHQWRGHILFLHQWH

(OJUDGRGHFRQRFLPLHQWRHVDGHFXDGRHQORTXHDOWHPDGHPHQVWUXDFLyQVHUHILHUH
6REUHVDOHQODVHVWXGLDQWHVGHFXDUWRDxRFRQXQ\ORVHVWXGLDQWHVGHVH[WRDxR
FRQXQ

(Q HO WHPD GH HPEDUD]R HO JUDGR GH FRQRFLPLHQWR HV GHILFLHQWH \D TXH VROR HO
GHODVHVWXGLDQWHVGHVH[WRDxRREWXYRXQQLYHOGHFRQRFLPLHQWRDGHFXDGRDO
LJXDOTXHORV&LUXMDQRV'HQWLVWDVFRQXQ

(OJUDGRGH FRQRFLPLHQWR HQ HO WHPDGHPHQRSDXVLD HVGHILFLHQWH 6LQ HPEDUJRHO
 GH ODV &LUXMDQDV 'HQWLVWDV \ HO  GH ORV &LUXMDQRV 'HQWLVWDV REWXYR XQ
JUDGRGHFRQRFLPLHQWRDGHFXDGR

(QHOWHPDGHOXVRGHDQWLFRQFHSWLYRVRUDOHVHQJHQHUDOHOJUDGRGHFRQRFLPLHQWRHV
LQDGHFXDGRVLHQGRORVSRUFHQWDMHVPiVDOWRVORVGHODVHVWXGLDQWHVGHFXDUWRDxRFRQ
XQ\ORVHVWXGLDQWHVGHTXLQWRDxRFRQXQ



 

 
 



5(&20(1'$&,21(6
 (QHVWDLQYHVWLJDFLyQVHUHFRPLHQGD
 (VWDEOHFHUHQHOSHQVXPGHHVWXGLRVGHODFDUUHUDGH&LUXMDQR'HQWLVWDXQDXQLGDG
HQ ODV iUHDV GH 3DWRORJtD &LUXJtD \ )DUPDFRORJtD \ 3HULRGRQFLD TXH HVWp
HQFDPLQDGD D HVWXGLDU D SURIXQGLGDG HO SURFHVR VDOXGHQIHUPHGDG GH OD PXMHU
GXUDQWH OD PHQVWUXDFLyQ HPEDUD]R PHQRSDXVLD \ HO XVR GH DQWLFRQFHSWLYRV
RUDOHV\VXVLPSOLFDFLRQHVFRQOD2GRQWRORJtDHQODSUiFWLFDFOtQLFDGLDULD

 $FWXDOL]DU ORV FRQRFLPLHQWRV GH ORV &LUXMDQRV 'HQWLVWDV WDQWR KRPEUHV FRPR
PXMHUHV  PHGLDQWH FRQJUHVRV \ VHPLQDULRV HQ DVSHFWRV UHODFLRQDGRV FRQ HO
SURFHVRVDOXG±HQIHUPHGDGGHODPXMHU

 ,PSOHPHQWDUFXUVRVGHDFWXDOL]DFLyQSDUDORV&LUXMDQRV'HQWLVWDVDWUDYpVGHODV
GLVWLQWDVDVRFLDFLRQHVJUHPLDOHVVREUHHOSURFHVRVDOXGHQIHUPHGDGGHODPXMHU
GXUDQWH OD PHQVWUXDFLyQ HPEDUD]R PHQRSDXVLD \ HO XVR GH DQWLFRQFHSWLYRV
RUDOHV

 +DFHU FRQFLHQFLD DO JUHPLR RGRQWROyJLFR VREUH OD LPSRUWDQFLD GH OD DWHQFLyQ
DGHFXDGDDODVSDFLHQWHVGHOVH[RIHPHQLQR

 'LVHxDUSURJUDPDVGHSUHYHQFLyQEXFDOFRQpQIDVLVHQ3HULRGRQFLDTXHEXVTXHQ
PHMRUDUODVFRQGLFLRQHVGHVDOXGGHODSREODFLyQGHVH[RIHPHQLQR

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 










/,0,7$&,21(6
• (VGLItFLOPHGLUHOJUDGRGHFRQRFLPLHQWRUHDOFRQXQVRORLQVWUXPHQWRUHFROHFWRU
GHGDWRV

• +XERDOJ~QJUDGRGHGLILFXOWDGGHREWHQHUODVUHVSXHVWDVGH&LUXMDQRV'HQWLVWDV
\DTXHDOJXQRVVHUHKXVDEDQDFRQWHVWDUSRUIDOWDGHWLHPSRRLQWHUpV
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 
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 
$1(;2
&$57$'(&216(17,0,(172,1)250$'2


*XDWHPDODBBBBBBBBBBBBBBBBBB
&RPSDxHURDGHWRWR\WRDxR
)DFXOWDGGH2GRQWRORJtD
8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD
&LXGDG

 3RUHVWHPHGLRTXHUHPRV LQIRUPDUWHTXHKDVVLGRVHOHFFLRQDGRDFRPRSDUWHGHO
JUXSR TXH FRQVWLWX\H OD PXHVWUD GH HVWXGLR SDUD OD UHDOL]DFLyQ GH QXHVWUR WUDEDMR GH
LQYHVWLJDFLyQ GH SUHJUDGR WLWXODGR ´'HWHUPLQDFLyQ SRU JpQHUR GHO JUDGR GH
FRQRFLPLHQWRGHORVHVWXGLDQWHVGHWRWRWRDxRGHOD)DFXOWDGGH2GRQWRORJtDGHOD
8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD \ GH &LUXMDQRV 'HQWLVWDV HQ OD FLXGDG GH
*XDWHPDOD FRQ UHVSHFWR DO SURFHVR VDOXGHQIHUPHGDG GH OD PXMHU GXUDQWH OD
PHQVWUXDFLyQHPEDUD]RPHQRSDXVLD\HOXVRGHDQWLFRQFHSWLYRVRUDOHV´(OPRWLYRGH
HVWD FDUWD HV VROLFLWDU WX FRODERUDFLyQ SDUD TXH SDUWLFLSHV OOHQDQGR XQ FXHVWLRQDULR OD
LQIRUPDFLyQTXHVHWHVROLFLWDHVGHWLSRDQyQLPR\YROXQWDULR
 
 
   *UDFLDVSRUWXFRODERUDFLyQ


BBBBBBBBBBBBBBBBBBBBBBBBBB   BBBBBBBBBBBBBBBBBBBBBBBBBB
$QD/XFtD)XHQWHV'tD]    /LGLD3DROD-XiUH]2UR]FR
&DUQp     &DUQp




 
 
$QH[R
&$57$'(&216(17,0,(172,1)250$'2$&,58-$126'(17,67$6
*XDWHPDODBBBBBBBBBBBBBBBBBBBB

'UD
3UHVHQWH

 (VWLPDGR'RFWRUD
 'HVSXpV GH VDOXGDUOR HV XQ JXVWR SRGHU SUHVHQWDUQRV FRPR HVWXGLDQWHV GH OD
)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDOD\SRGHULQYLWDUORD
SDUWLFLSDUHQHOWUDEDMRGHLQYHVWLJDFLyQWLWXODGR´'HWHUPLQDFLyQSRUJpQHURGHOJUDGR
GHFRQRFLPLHQWRGHORVHVWXGLDQWHVGHWRWRWRDxRGHOD)DFXOWDGGH2GRQWRORJtD
GH OD 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD \ GH  ORV &LUXMDQRV 'HQWLVWDV
JUDGXDGRVHQ ODFLXGDGGH*XDWHPDODFRQUHVSHFWRDOSURFHVRGHVDOXGHQIHUPHGDG
GH OD PXMHU GXUDQWH  OD PHQVWUXDFLyQ HO HPEDUD]R PHQRSDXVLD \ XVR GH
DQWLFRQFHSWLYRVRUDOHV´
 /DVSHUVRQDVVHOHFFLRQDGDVSDUDHVWHHVWXGLRQRVHHOLJLHURQSRUVXQRPEUHVLQRDO
D]DU/HSHGLPRVTXHFRQWHVWHHOFXHVWLRQDULRFRQODPD\RUVHULHGDGSRVLEOHDFODUDQGRTXH
VXVUHVSXHVWDVVHUiQFRQILGHQFLDOHV\DQyQLPDV
 $JUDGHFLHQGRVXFRODERUDFLyQQRVVXVFULELPRVDWHQWDPHQWH



BBBBBBBBBBBBBBBBBBBBBBBBBB   BBBBBBBBBBBBBBBBBBBBBBBBBB
$QD/XFtD)XHQWHV'tD]    /LGLD3DROD-XiUH]2UR]FR
&DUQp     &DUQp





 
 
$QH[R
,QVWUXPHQWR5HFROHFWRUGH'DWRV1RBBBBB

&8(67,21$5,262%5('(7(50,1$&,21'(/*5$'2'(&212&,0,(172
'(/26(678',$17(6'(727272$f2'(/$)$&8/7$''(
2'2172/2*Ë$'(/$81,9(56,'$''(6$1&$5/26'(*8$7(0$/$
<'(/26&,58-$126'(17,67$6(1/$&,8'$''(*8$7(0$/$
5(63(&72$/352&(626$/8'(1)(50('$''(/$08-(5

'DWRV*HQHUDOHVPDUTXHFRQXQD;
(VWXGLDQWHBBBBBB&LUXMDQR'HQWLVWDBBBBBBBB
   6H[R0BBBB)BBBBB )HFKDBBBBBBBBBB
/DPD\RUtDGHSDFLHQWHVDWHQGLGRVHQVXFOtQLFDGHQWDOVRQ
0XMHUHVBBBBBBBB
+RPEUHVBBBBBBB

35,0(5$6(5,(
,QVWUXFFLRQHV$FRQWLQXDFLyQ  VH OHSUHVHQWDQ YDULRV HQXQFLDGRV 5HVSRQGDPDUFDQGR
FRQXQD;HOHQXQFLDGRTXHFRQVLGHUHFRUUHFWR


'XUDQWH HO SHUtRGRPHQVWUXDO ODVPXMHUHV WLHQHQPD\RU WHQGHQFLD D SUHVHQWDU OHVLRQHV
KHUSpWLFDV\~OFHUDVDIWRVDV

)DOVRBBBBBB  9HUGDGHURBBBBBB

$O UHDOL]DU  OD KLVWRULD PpGLFD DQWHULRU GH XQD SDFLHQWH GH VH[R IHPHQLQR FRQVLGHUD
SHUWLQHQWH LQGDJDU DFHUFD GH ODV GLVWLQWDV HWDSDV SRU ODV TXH HOOD HVWp DWUDYHVDQGR
GHSHQGLHQGRGHVXHGDG

)DOVRBBBBBB  9HUGDGHURBBBBBB

8QRGHORVFDPELRVTXHVHSURGXFHQHQODPXMHUGXUDQWHHOHPEDUD]RHVHOLQFUHPHQWR
GH ORV IDFWRUHV 9,, 9,,, \ ; GH OD FRDJXODFLyQ \ OD GLVPLQXFLyQ GH OD DFWLYLGDG
ILEULQROtWLFD

)DOVRBBBBBB  9HUGDGHURBBBBBB

/RV FDPELRV KRUPRQDOHV SRU ORV TXH DWUDYLHVDQ ODVPXMHUHV  GXUDQWH ODPHQVWUXDFLyQ
WLHQHQDOJXQDLQIOXHQFLDHQHOHVWDGRGHVDOXGEXFDO

)DOVRBBBBBB  9HUGDGHURBBBBBB
 
 
&RQVLGHUDTXHVLXQDSDFLHQWHSUHVHQWD[HURVWRPtDGXUDQWHODPHQRSDXVLDpVWDVHDVRFLH
DODWHUDSLDGHUHHPSOD]RKRUPRQDO

)DOVRBBBBBB  9HUGDGHURBBBBBB


([LVWH UHODFLyQ HQWUH XVR GH DQWLFRQFHSWLYRV RUDOHV \ OD SUREDELOLGDG GH GHVDUUROODU
DOYpRORVHFRHQXQDH[WUDFFLyQGHQWDULD

)DOVRBBBBBB  9HUGDGHURBBBBBB


/RVFDPELRVGHODPXFRVDEXFDOTXHRFXUUHQHQODVPXMHUHVHQODHWDSDGHPHQRSDXVLD
SXHGHQ YDULDU GHVGH XQD DSDULHQFLD DWUyILFD \ SiOLGD KDVWD XQD FRQGLFLyQ FRQRFLGD
JLQJLYRHVWRPDWLWLVPHQRSD~VLFD

)DOVRBBBBBB  9HUGDGHURBBBBBB


/D HQIHUPHGDG SHULRGRQWDO GXUDQWH HO HPEDUD]R SXHGH VHU IDFWRU GH ULHVJR SDUD HO
QDFLPLHQWRGHQLxRVSUHPDWXURV\GHEDMRSHVRDOQDFHU

)DOVRBBBBBB  9HUGDGHURBBBBBB


(O LQFUHPHQWR HQ OD SURGXFFLyQ GH iFLGR JiVWULFR GXUDQWH HO HPEDUD]R VH GHEH D OD
KLSHUDFWLYLGDGGHOHVItQWHUJDVWURHVRIiJLFR\HODXPHQWRGHPRYLPLHQWRVSHULVWiOWLFRV

)DOVRBBBBBB  9HUGDGHURBBBBBB

 &RQVLGHUD TXH OD PHQRSDXVLD SXHGH GHVHQFDGHQDU R DFHOHUDU XQ SUREOHPD
SHULRGRQWDO

)DOVRBBBBBB  9HUGDGHURBBBBBB

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






 
 
6(*81'$6(5,(
,QVWUXFFLRQHV$FRQWLQXDFLyQVHOHSUHVHQWDQYDULRVHQXQFLDGRVVXEUD\HODUHVSXHVWDTXH
XVWHGFRQVLGHUHFRUUHFWD

&RQUHVSHFWRDOPDQHMRHQODFOtQLFDGHQWDOGHODSDFLHQWHHPEDUD]DGDSRGHPRVDILUPDU
ORVLJXLHQWH(;&(372

D /RV SUREOHPDV DJXGRV FRPR SXOSLWLV \ DEVFHVRV GHEHQ VROXFLRQDUVH
~QLFDPHQWHDSDUWLUGHOGR7ULPHVWUHGHOHPEDUD]R
E 'XUDQWHHO~OWLPRWULPHVWUHGHOHPEDUD]RGHEHHYLWDUVHODSRVLFLyQVXSLQD
F /DFRGHtQD\HOSURSR[LIHQRVHKDQUHODFLRQDGRFRQODELROHSRULQR\SDODGDU
KHQGLGRVREUHWRGRFXDQGRVHKDQHPSOHDGRHQHOHU7ULPHVWUH


 ¢&XiO GH ORV VLJXLHQWHV FDPELRV EXFDOHV FRQVLGHUD TXH SXHGHQ DFRPSDxDU D OD
PHQVWUXDFLyQFRQPD\RUIUHFXHQFLD"
D +HUSHVODELDO\~OFHUDVDIWRVDV
E 0RYLOLGDGGHQWDO
F ;HURVWRPtD

 /DPROHVWLDRUDOSRUODTXHVHTXHMDODPD\RUtDGHSDFLHQWHVGXUDQWHODPHQRSDXVLDVH
GHEHD
D /DFHVDFLyQGHOSHUtRGRPHQVWUXDO
E /DWHUDSLDGHUHHPSOD]RKRUPRQDO
F $OH[FHVRGHQLYHOHVKRUPRQDOHV

 &RQ UHVSHFWR D OD VDOXG EXFDO HQ XQD PXMHU JHVWDQWH SRGHPRV DILUPDU OR VLJXLHQWH
(;&(372

D (O HPSOHR GH LEXSURIHQR \ QDSUR[HQR GXUDQWH HO HPEDUD]R SXHGHQ
SURORQJDUHOHPEDUD]R\SURYRFDUKLSHUWHQVLyQSXOPRQDUHQHOQLxR
E /RVYDORUHVHOHYDGRVGHHVWUyJHQRV\SURJHVWHURQDGXUDQWHHO HPEDUD]R
WLHQHQ XQD DFFLyQ GLUHFWD VREUH ORV FDSLODUHV JLQJLYDOHV \ VREUH HO
PHWDEROLVPRGHODVFpOXODVGHOSHULRGRQWR
F /DKLSRSODVLDGHHVPDOWHHQODPXMHUHPEDUD]DGDHVGHELGDDODXPHQWRHQ
ODSURGXFFLyQGHiFLGRJiVWULFR


 &RQUHVSHFWRDOS+GHODFDYLGDGEXFDOGXUDQWHHOHPEDUD]RSRGHPRVDILUPDU
D 6HYXHOYHiFLGR
E 6HYXHOYHEiVLFR
F 1RVXIUHQLQJ~QFDPELR




 
 
 &XiOGH ODVVLJXLHQWHVSDWRORJtDVFRQVLGHUDXVWHGTXHVHDVRFLDFRQPD\RUIUHFXHQFLD
FRQODPHQRSDXVLD
D 2VWHRSRURVLV\DOWHUDFLRQHVFDUGtDFDV
E +LSHUWHQVLyQHLQVXILFLHQFLDUHQDO
F 3UREOHPDVUHVSLUDWRULRV


 &RQ UHVSHFWR DO XVR GH DQWLFRQFHSWLYRV RUDOHV $2 SRGHPRV DILUPDU OR VLJXLHQWH
(;&(372
D /RV$2 LQWHUDFFLRQDQ FRQ GLYHUVRVPHGLFDPHQWRV FRPR VRQDQWLELyWLFRV
EHQ]RGLDFHSLQDVDQWLKLVWDPtQLFRV\DQWLiFLGRV
E /DLQFLGHQFLDGHDOYHROtWLVWLHQGHDGHVDSDUHFHUVLVHUHDOL]DODH[WUDFFLyQ
DGtDVGHVSXpVGHKDEHUVXVSHQGLGRHOXVRGHORV$2
F (OFRQVXPRGH$2SURGXFHHQODVSDFLHQWHVKLSHUSODVLDVJLQJLYDOHV

 5HVSHFWR D ORV FUHFLPLHQWRV WXPRUDOHV TXH SXHGHQ SUHVHQWDU ODV PXMHUHV GXUDQWH HO
HPEDUD]RSRGHPRVDILUPDUORVLJXLHQWH(;&(372
D 6H FDUDFWHUL]D SRU SUHVHQWDUVH FRQ PD\RU IUHFXHQFLD HQWUH OD SDSLOD
LQWHUGHQWDO
E 6DQJUDFRQHOPHQRUHVWtPXOR
F 7LHQHUHFXUUHQFLDGHVSXpVGHOSDUWR


 $TXpHGDGFRQVLGHUDXVWHGTXHLQLFLDODHWDSDGHPHQRSDXVLDHQODVPXMHUHV
D ±DxRV
E ±DxRV
F ±DxRV


$TXpHGDGODVSDFLHQWHVFRQVLGHUDXVWHGLQLFLDODHWDSDGHODPHQVWUXDFLyQ
D DxRV
E ±DxRV
F DxRVHQDGHODQWH

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